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who has mastered his country always seeking prestige in 
the world at large ; but it is scarcely to be realised in this 
way. Germany in possession of dependent lands, colonies, 
and trading stations will probably be weaker in Europe thar: 





PAYABLE IN ADVANCE, at present. Much of the greatness of her strength is de- 
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BY POST. two millions of trained men, and upon her power of devoting 
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pales abroad in accordance with postage rates military preparations. The possession of colonies will leave 
a om ™ va Germany exposed to attack in a dozen places at once, and 


Cheques and Post-office Orders to be made payable to the Proprietors | .ompel her either to maintain a great fleet and a colonial 
of the Economist. army at a heavy expense, or to alter the whole character of 


; the Economist is Mr Fotheringham | her armaments, by imposing upon her conscripts a term of 
Byrne rename in service abroad, which would make the conscription, already 


; Sting 

ga oe enon oer enn a burden, an intolerable oppression. Her maritime 
position will become of great importance to 

her, and. whereas in the last struggle the French 
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consumption, both at home and abroad, the Monthly Board of | own islands. The exemplar is rather France, which, while 
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ness men, of general commercial questions. | Louisiana. Even England, however, derived no strengtl: 


| These Monthly Supplements are issued gratis to all subscribers to the | from her colonies, and Germany may obtain even less. 


Economist. For though the second hope, that of obtaining a land 
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Weare not writing thus with any idea of ee the 
German effort to establish colonies. Nothing could be 
better for Europe than that Germany should grow rich, 
and consequently disinclined for war, nor is there any 
reason either to dislike or dread German colonists, They 
make the best of settlers, and as traders keep there engnge- 
ments, and do not foster slavery. The movement, more 
over, now in progress has deeper causes than any ambition, 
and till those causes are removed-or diminish will be irre- 
sistible by either argument or force. We only wish to 
point out that if it pursues the direction at present given 
to it, it will not yield the results for which the German 
people hope, but will rather leave Germany burdened with 
the care of many and scattered points in the world, which 
will offer but small return for the expense, the care, and 
the national attention to be bestowed on them. The states- 
men of Berlin will have to be careful lest they should find 
themselves in the position of the statesmen of St Peters- 
burg, who have acquired a gigantic dominion in Asia, and 
































































where German emigrants can found a second Germany, may 
in the end be realised, ‘such a country would not add 
seriously to the Imperial power. It may be conceded, though 
there is as yet no evidence of the fact, that the Hohenzollens, 
with their great means, their steady persistence, and their 
ability for war and diplomacy, will sooner or later obtain 
in temperate Africa, or South America, or Western Asia 
a land where surplus Germans can settle and multiply, and 
build up a State, but the effect will not be increased force 
at home. The teaching of history is uniform, that an off- 
shoot State formed beyond seas, draws away the energetic 
and discontented, desires independence, and thinks of itself 
and not of its parent kingdom, which, indeed, it usually 
comes to regard with a jealous dislike. North America 


revolted. South America exhausted Spanish strength by 
drawing away all the adventurous and independent, and at 
last revolted. Brazil gave Portugal no kind of help, and at 
length proclaimed herself independent. France directly 
loses both in money and in the depletion of her military 
power by the possession of Algeria and Tunis. England 
receives nothing from her great colonies, and only keeps 
them by allowing them perfect internal freedom, and a 
voice in foreign policy, which, as they grow stronger, 
becomes embarrassingly, sometimes even dangerously, 
independent. Even the sovereignty of India probably 
divides English strength as much as it increases it, and in 
any case is so exceptional, so entirely without precedent or 
reasonable explanation, that it may be left in a great 
measure out of the argument, Germany will certainly 
acquire no new India without an offort which would leave 
her distinctly weaker at home. 


The third idea which impels the Germans to their move- 

ment is unsupported by sufficient facts. They are becoming, 
in their new position, and with their new wants, conscious 
of their poverty, and believe that with many tropical 
possessions scattered over the world a stream of commercial 
wealth will be poured into Germany, which will make them 
all comparatively prosperous. That is very questionable. 
No doubt, if the Germans assume the actual government of 
large spaces of country occupied by numerous dark people, 
produce order where order was not, compel industry by 
taxation, and open out new roads, mines, and methods of 
cultivation, they will obtain new markets, and, so to speak, 
create new peoples who will buy their goods. The English 
have done that to acertain extent in India, and to a very 
remarkable extent in thecomparatively small island of Ceylon 
-—by far the most successful attempt ever made in tropical 
colonisation—but then this involves the government of such 
settlements, the employment of armies, and _ the 
maintenance of a fleet. The mere hoisting of a flag 
will not civilise a barbarian people, make it industrious, or 
give it new wants. The savages of New Guinea will not be 
better customers because they are nominally German 
subjects, nor will the blacks of the Congo buy more German 
goods because there are German depdts along the coast. All 
the profit obtainable in that way can be obtained by traders 
and adventurers without so many official establishments, 
which, unless the officials civilise and govern, are deduc- 
tions from the aggregate of national gain. Indeed, it may 
be questioned whether the profit of such commerce will not 
be diminished by partial settlement. The gains from trade 
with savages are great in proportion to the risk taken, and 
when that risk disappears without the volume of business 
greatly increasing the gains are apt to disappear too. The 
most powerful and successful trader that ever appeared— 
the East India Company—found that the mement it began 
to mix up commerce and government, the profits of the 
former vanished, and that, as was shown by the inquiry of 
1813, security positively diminished the sums available for 
dividend. The trading stations which Prince Bismarck is 
now planting so thickly will greatly resemble the “stations ” 
of the old East India Company, where merchants, half- 
dealers and half-politicians, bought and diplomatised 
alternately ; and doubtless they will in special cases yield 
money to certain firms, But they will not develop the kind 
of trade which enriches a nation, or supply markets which 
will give to-German manufacturers an effective stimulus. 
The nation, which will pay for their protection, will be no 
nehe for them, though a limited number of individuals 
may be. 


in Consols would produce an income equal to the profit of 
their Asiatic trade. That satisfies Russia, which is anxious 
for territorial dominance, but it does not enrich her. 





A RETROSPECT. 


Ir is the practice of the political, as of the commercial, 
world to employ the last days of the year in taking stock, 
and estimating the results of the twelve months’ work. 
And often lately the task has been to politicians—as it still 
is, unfortunately, to mercantile men—of a very ungrateful 
and depressing kind. The Parliament which was elected 
under such hopeful auguries in 1880 had at the end of 1883 
accomplished little of solid and enduring value, while it had 
added several of the gloomiest pages to the chequered history 
of representative government. A considerable portion of 
its time had been taken up in angry discussions of foreign 
and colonial entanglements, from the recurring burden of 
which it was at one time hoped that Lord Beaconsfield’s 
downfall had set us free. The best part of two Sessions had 
been devoted to the well-worn business of providing legisla- 
tion, remedial and repressive, to secure once more a momen- 
tary respite from the importunities of Irish discontent. 
Much energy had been expended, and a de, of friction 
andtemper—which is now wholly unintelligible—aroused, in 
the attempt to make the procedure of the House of 
Commons a little more business-like. and _ effective. 
A certain amount of useful, if . unambitious, legis- 
lation, of which the measures consolidating the Municipal 
Corporations Acts, and codifying the law relating to bills 
of exchange are favourable specimens—had been 
carried through. But of the great tasks which this Parlia- 
ment was elected to perform—the extension of the franchise, 
the reform of local government and taxation, and many 
more—not one had so much as been begun. And the future 
outlook seemed almost as unpromising as the retrospect was 
unsatisfactory. The House of Commons was not only getting 
old, but exhibited many obvious signs of senility, Our 
preoccupations abroad were becoming every month more 
serious andengrossing. There seemed much reason to fear 
that if the Government persisted in their intention of in- 
troducing a Reform Bill, the opposition of the Tories and 
their own impaired prestige would defeat their plans, and 
compel them to dissolution upon issues of an unprecedentedly 
wide and disturbing kind, 

It is only when we look back upon this forecast, and 
reflect how reasonable it was, that we clearly appreciate the 
immense progress which we have made during the last 
twelve months. From the first days of the year almost 
to the last, our domestic politics have presented a succession 
of surprises, Hardly a single step in the reform controversy 
could have been predicted at the beginning of January. 
The Franchise Bill itself was framed with a disregard for 
mere formula, a tenderness for traditional arrangements, 
and a rigid Conservatism of method, for which few people 
were prepared, and which might well have alienated their 
more a. followers. The actitude of the ete 
was equally unexpected. Up to the beginning of the yea 
they had almost as man, ad Lord R. Churchill as loudly 
as any of them, been declaiming against the folly and 
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the rural parts of England and Ireland. Yet the Government 
Bill had no sooner appeared than they tacitly abandoned 
the arguments which they had been using for years, and 
declared themselves heartily in favour of the enfranchise- 
ment of the agricultural labourers. The controversy became 
almost from the first a controversy not of principles, but of 
tactics, The summer and autumn were consumed in an 
angry eontest upon a question of procedure, insignificant in 
itself, but exaggerated into an artificial importance by the 
collateral issues which each side contrived to engraft upon 
it. When Parliament met for its autumn Session, it seemed 
even to those who, like ourselves, had argued most 
strenuously and hopefully in favour of a reasonable arrange- 
ment, that the chance of a compromise was well-nigh 
desperate. But the paradoxes of a year of surprises were 
not yet exhausted, Without any apparent or assignable 
cause for a change of attitude, the leaders of the two parties 
came together, and in the course of a week arranged in 
conference the largest and most comprehensive measure of 
reform which has ever been submitted to Parliament. The 
sum of the whole matter is, that we find ourselves at the 
end of what promised to be an agitated and fruitless year 
with an Act for the enfranchisement of two millions of new 
citizens already added to the Statute Book, and a scheme 
for the redistribution of political power settled both in 
principle and in detail beyond the possibility of serious 
alteration. 

The country may well congratulate itself on the result. 
It is not often that twelve months of partisan warfare 
terminates so creditably to all persons concerned, or yields 
such substantial and valuable fruit. There have been, it is 
true, regrettable incidents in the course of the conflict. 
Hard words have been spoken, and bad blood aroused. A 
great constitutional difficulty—how to harmonise the action 
of the representative and non-representative branches of the 
Legislature—has been forced into prominence, and brought 
within the range of practical politics. But looked at as a 
whole, the conduct of the controversy, no less than its 
result, has demonstrated once more the sound political 
instinct which lies at the root of the national character, and 
which has enabled the English alone of all civilised races to 
combine stability with progress, and to make the party 
system the servant and not the master of its constitutional 
development. 

















THE STOCK EXCHANGE AND OUTSIDE 
SPECULATION. 


Writing some months ago* on the great increase that has 
recently taken place in the amount of gambling in stocks 
and shares that goes on through the medium of “open 
stock exchanges” and other outside agencies, we pointed 
out that there was one step which might fairly be taken by 
the members of the Stock Exchange to mitigate the evil. 
At present those outside gambling agencies are permitted 
to put themselves in telegraphic communication with the 
Stock Exchange, and are in this way supplied with the 
official record of the fluctuations in the prices of securities. 
They are thus enabled to announce that they can at any 
time transact business at the market prices of the moment, 
and as they offer facilities for gambling in small amounts, and 
are ready to deal with any person who can deposit as small an 
amount of cover as 1 per cent., they attract a class of specu- 
lators who, in all probability; could not get members of the 
Stock Exchange to act for them. The transactions in 
which they engage are, of course, made to assume 
the form of sales and purchases, But when we find 
the self-styled “open exchanges” announcing that 
it is their “system to charge no commission or brokerage on 
purchases or sales,” the real nature of the operation is suf- 
ficiently evident. The proprietors of the “open exchange,” 
like’professional betting-men, simply open a“ beok” and accept 


bets on the one side or the other, in the hope and expecta- 
tion of being able to set the bets for the rise in prices 
against those for the fall, and to secure for themselves a 
margin of profit out of the difference between them. 
Pernicious although this kind of betting is, it must be 
admitted that it does not differ in essence from much of the 


* See Economist, 27th September, p 1164, 
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danger of an “ indiscriminate” extension of the support to| business that is transacted on the Stock Exchange. It 
would ill become that institution, therefore, to institute a 
crusade against outside brokers. 
it to purge its own house before seeking to cleanse the 
houses of its neighbours. At the same time, however, 
while the Stock Exchange would do wrong to set itself in 
direct and active conflict with the outside agencies that have 
clustered round it, there is no reason why it should ally 
itself with them, and give them facilities for carrying én 
their unwholesome business. Yet this is what it now does. 
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It would be necessary for 


By supplying them with its own record of the movements in 
prices, it furnishes them with the information upon which 
they trade ; and what we contended was, that in thus permit- 
ting the organisation of the Stock Exchange to be turned 
to evil purposes the members were injuring themselves, 
and at the same time doing an injury to the public, 

Tn this view we are glad to see the Stock Exchange is now 
itself concurring, and within the past few days an influ- 
entially supported movement has been set on foot, having 
as its object to prevent the telegraphic record of Stock 
Exchange prices being supplied to outside dealers. 
To this movement the Times has taken exception, 
on the ground that it will inevitably be represented as 
a piece of trades’ unionism. But why should it be? Why 
should the Stock Exchange, any more than other trading 
institutions, be called upon to supply competitors with in- 
formation which enables them tocompete against it? Its 
organisation is intended for the benefit of its members, and 
not for the benefit of its rivals. If others wish to set up a 
competing mart for stocks and shares, there is nothing to 
prevent them doing so. But they ought to be pre- 
pared to trade upon their own resources, and neither 
they nor their customers have any legitimate ground of 
complaint if the Stock Exchange refuses to supply them 
with a portion of their stock-in-trade. Even, moreover, if 
the effect of the alteration were to strengthen the present 
practical monopoly of the Stock Exchange, the change would 
be greatly to the public advantage. If there is to be 
gambling in securities, it is much better that it should be 
conducted as it is on the-Stock Exchange, under conditions 
which mitigate some of its evils, than that it should be 
carried on with the wider and practically indiscriminating 
‘licence afforded by the open exchanges and similar agencies, 

It will be said that if the open exchanges are compelled 
to do without the continuous “tape” record of Stock 
Exchange prices they will be able to get the information in 
other ways. That is very probable. We doubt very much, 
however, whether they would be able to induce the public to 
place the same reliance upon prices thus obtained as upon 
those which bear the official stamp. At present one of the 
chief inducements they offer is, to quote from one of their 
advertisements, that by means of the telegraphic connection 
“investors or speculators deal themselves direct with the 
Stock Exchange, at the actual quotations of the moment.” 
This statement is, of course, erroneous. It shows clearly 
enough, however, that the connection with the. Stock 
Exchange is felt by the outside gambling agencies to be a 
great assistance to them, andthere can be no doubt that were 
it severed they would find it much more difficult to carry on 
their operations. And however this may be, it is right that 
the Stock Exchange should dissociate itself from transactions 
which it would not permit any of its own members to enter 
into, and which have latterly become a public scandal, 





THE YEAR'S MOVEMENTS IN AMERICAN 
RAILWAY SECURITIES. 


Tue year’s movements in the prices of securities on the 
Stock Exchange are of considerable importance. In nearly 
all issues with variable dividends dependent upon trade 
there is a severe fall, while, on the other hand, securities of 
a first-class character, bearing fixed rates of interest, have 
decidedly appreciated in price, and in the leading inter- 
national stocks a substantial improvement has been estab- 
lished. But in point of extent, though not of importance,all 
these movements sink into insignificance by the side of those 
which have occurred in American and Canadian railway 
securities. In these, taken as a whole, the fall on the year 
ranges from 20 to 40 per cent., the importance of which is 
heightened bythe knowledgeof thetremendousshrinkage prior 
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England, have collapsed. This disparity is much more due 
to difference in management than to any other cause ; 
since in times of difficulty, want of confidence in the directo- 


te 1884. Only one substantial rally occurred during the 
year, viz., that known as the crop “ boom,” but. the effects 
were soon lost, as it was quickly seen that heavy crops 
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ik! 1] heavy, but itis scarcelymecessary to touch uponthe causespro- | Much unsoundness has been purged out, and a better feeling 
; ; 


dueing the decline, which are now almost a subject of history. 
Apart from general. causes—depression in trade, éc.—these 
roads have, of course, suffered to am exceptional extent from 
competition. The building of the West Shore-road, parallel- 
ing the New York Central. from New York to Buffalo, was 
the beginning of a conflict which has. continued to grow 
and gain strength, The West Shore, however, is not the 
only competitor, it- is: merely the mest dangerous and 
apparent antagonist of the elder trunk: lines. The Dela- 
ware, Lackawanna, and Western, and the Lehigh Valley— 
the two most powerful;‘‘coal” roads—have pushed West, 
and compete for traffie from. Baffalo to the Eastern sea- 
board. And these roads are the more dangerous, since they 


exists as to the duties and responsibilities of railway 
management, which may also yield good results. The 
general condition of business can scarcely be worse ; in some 
directions it has undoubtedly reached the worst point ; 
hence it is only natural to anticipate some improvement in 
the near future. And-when the clouds: once begin to lift, 
a number of what seem now great difficulties will disappear 
with much promptitude, 


























WHAT IS A SEA INSURANCE! 


Tue Commissioners of Inland Revenue are experiencing 
the proverbial difficulty of making a definition. They have 


been called upon several times of late by merchants and 
j| have naturally a large tonnage West, and therefore canafford underwriters, for their opinion.as to.stamps required for 


to take return freight at very low rates. Moreover, two of ti leten of ineusanne. 6: ev have had to con- 
the lines are bankrupt and, having no credit. to eustain, are’ 7:40. Siar ieecentie were eae or not, The 
now, asever, the worst competitors. And the trunk lines, too, | a ots seem to have been started by a letter which appeared 
have experienced the-fall staves of the intense depression in |i. 03.604 solusas in November last year. Our correspondent 
the eastern manufacturing districts, while being the main then quoted the legal definition of a sea insurance, and 
arteries for the export trade of the country, the great argued that many policies which appear to come within its 
reduction in the latter has also caused them. to sustain aie eae wks aeenll rded as sea insurances, and are 
heavy losses. Yet in the face of all this, some of the roads not stamped as Sa ae that the fire insurance 
have borne up well. The fall in Pennsylvania shares, for companies issue policies, unstamped for sea duty, oD 
- || instance, is only equal-to~ about-15-per-cent., which is not a ee ee in the Thames, while the 
\j| much more than the fall this year in North-Eastern. aasine as sade ed u such policies a8 
Baltimore and Ohio: have: given: way 25 per cent. ; but then sea policies, and stamped them sinemes a 9 Here was an 
they previously stoodsvery: high} and. just recently diffi- ineomaiateney,..and: thease. who: were ing duty took the 
culties with the Pennsylvania, and the death of Mr Garrett, atthe kien oe ‘aathiems ih ved on applied to the 
have been a eaaneae causes for ‘a decline. Omitting the ee i ye aa nn an i Skis licies 
Erie and the West Shore, which are bankrupt, we find the covesine, shina-end tenes a their car, in. the Phames 
most’ significant fill in the so-called’ ‘Vanderbilt’ stocks: | OCC Oe ee ee ee ene eee The Cocnmiasioners. repli 
And this extreme fall is as much a rebuke to the secrecy of thet thew. did pe =F ag and since that time the 
an autocratic management, and to the unwise policy of d i ert : a. had been, on goods 
paying unearned dividends, as it is a testimony to the 7 _ . -_ - 2 aeneene mberi that the 
sabje competition to which one of those roads has been Tainedt er ete not ai ceordiens of 
ected. ‘ h : i-judicial powers, we are 
_The movements in the stocks of the roads running North- tc. — anette iat a this — 
|| West from Chicago are somewhat remarkable. Although | before giving it. We confess ourselves, however, at & oss to 
all of these have suffered especially from the unprofitable | follow them, and it seems to us they have been led to give 
condition of agriculture, yet two of the most important have " 
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What is a sea insurance? The term is interpreted for 
us in 30 Vict. c. 23: “In this Act the expression ‘sea 
insurance’ means any insurance (including re-insurance) 
made upon any ship or vessel, or upon the machinery, 
tackle, or furniture of any ship or vessel, or upon any goods, 
merchandise, or property, of any description whatever, on 
board of any ship or vessel, or upon the freight of or any 
other interest which may be lawfully insured in or relating 
to any ship or vessel,” 


This seems clear enough. If an insurance is ona ship or 
vessel, or the contents, &c., it is a sea insurance. There is 
not a word as to the position of the ship, and vessels in 
docks and rivers seem to be included, as well as ships at sea. 
The Commissioners, however, thought otherwise,and if they 
were wrong, as it appears to us they were, it is not surpris- 
ing that they have found it increasingly difficult to give 
opinions on subsequent questions, The next query raised 
was as to whether policies on ships, &c., on inland waters 
are policies of sea insurance. Feeling bound, we suppose, 
by their former decision, and perceiving the inconsistency of 
insurances on lakes being sea insurances and those on rivers 
not, the Commissioners again replied in the negative. 
Without making too much of the point, it is rather startling 
to be told that a policy on a steamer trading on Lake 
Superior—a lake over 500 miles long, almost resembling the 
ocean in the violence of its storms—is not a policy of sea 
insurance, and requires only a penny stamp. To lay one 
question, however, was only to raise another. Insurances 
are done on tea from the tea gardens in Assam by craft and 
steamers down the Hoogly to Caleutta—a voyage of two or 
three weeks. Are these seainsurances? They havealways 
been regarded as such by both merchantsand underwriters, 
but in view of the decision as to craft on the Thames the 
Commissioners have again been applied to. The correspon- 
dence between the agent of the North China Insurance 
Company and the Board of Inland Revenue is sub- 
joined, and from it our readers will see that the Commis- 
sioners deem these insurances sea insurances, and on the re- 
markable ground that “the risks are not restricted to risks on 
‘inland waters’ within the meaning of the Board’s letter 
of the 15th August last, but extend to risks within the 
limits of the port of Calcutta.” Are we, then, to under- 
stand that policies covering goods coming down the river 
Thames for shipment in the Port of London, are not sea 
policies, and that those on goods coming down the Hoogly 
for shipment at the port of Calcutta are sea policies ? 

If the natural construction which we have put upon the 
legal definition of sea insurance is to be rejected, it seems to 
us that the only other feasible one is got by assuming that 
the ship, &c., must be at sea. But the Commissioners seem 
to take neither one view nor the other. While in the 
upper reaches of the Hoogly the goods are properly 
covered without the sea duty. When they arrive at Cal- 
cutta, though stillin the river, and not at sea, the policy 
covering them is a sea policy. The Commissioners do not 
make the law, they only interpretit ; and we should like to 
know how they arrive at the opinions they have expressed. 

It would be well to get rid of the tax altogether. It is 
not a wise one, and it only brings in about 150,000/ a year. 
Fire insurances are virtually duty free, and marine 
insurances should be also. But if the tax is not to be 
repealed, we want an authoritative statement, judicial or 
legislative, of what a sea insurance is. It may be well to 
remind those who are seeking and acting upon the Board’s 
opinions, that if those opinions should be wrong they cannot 
be relied upon in a court of law. It is true there is a wise 
provision that the Commissioners may be required by any 
person to give their opinion as to the duty chargeable on 
any executed instrument, and that when the instrument 
has been marked by the Commissioners as correctly stamped 
it is admissible in evidence, and available for all purposes, 
notwithstanding any objection relating to duty. The con- 
dition, however, on which this boon can be secured cannot 
be complied with in the business of insurance. Every 
policy cannot be separately submitted to the Commissioners, 
and stamped with a stamp denoting it to be duly stamped. 
And we take it, in the absence of such a stamp, if the ques- 
tion were raised in a court of law, the judge would decide 
whether the policy was a sea policy within the meaning of 
the Act of Parliament, and irrespective of the opinions of 
the Commissioners. 
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[Copy. } 
25 Cornhill, E.C, 
The Secretary, Commissioners of Inland Revenue, Somerset. 
House, W.C. 

Sir,—A doubt having arisen in our minds respecting the. invari- 
able custom of stamping policies of marine ineurance covering the 
carriage of goods and for produce in steamers,and for sailing vessels 
on fluvial voyages, we shall be glad if you will kindly let us know 
your opinion on the subject. The risks that have raised the question 
are on tea; inland risks by craft from the tea-gardens in Assam to 
the river station, thence per steamer down the Hooghly, or other 
rivers to Calcutta, the voyage occupying a fortnight or three weeks. 
Upon this very large business the Stamp Duty of 3 per cent. has 
always been considered necessary. In the Stamp Act, 30 Vic.. cap. 
23, paragraph 4, under the heading of “ Interpretation of Terme,” 
it is stated that “ sea insurance" is an expression which means any 
insurance (including reinsurance) upon any ship or vessel, &c., and 
it has been the custom in the insurance world to consider it neces- 
sary to stamp all policies of insurance on water-borne goods, with 
the stamp specified in this portion of the schedule. 

Will you therefore let us know whether we may in future con- 
sider this “interpretation of terms ” merely to apply to insurance 
“on goods water-borne across the seas,” and not attaching to rivers, 
lakes, inland seas, and other inland risks. 

We enclose printed cutting of the correspondence which has 
given rise te the question.—I am, Sir, your obedient servant, 

(Signed) HERBERT S. Morris, 
Agent North China Insurance Co., Limited. 

20th November, 1884, 


[Copy.] 
Inland Revenue, Somerset House, London, W.C., 
December 4, 1884. 

Sir,—In reply to your letter of the 20th ult., relative to the 
Stamp Duty payable: on policies insuring goods conveyed from 
Assam to Calcutta in the manner therein described, I am directed by 
the Board of Inland Revenue to statethat the risks referred to are not 
restricted to risks on “inland waters” within the meaning of the 
Board’s letter of the 15th August last, but extend to risks within the 
limits of the port of Calcutta, and the uniform practice which has 
hitherto prevailed of regarding contracts as to the last-mentioned 
risks as contracts of sea insurance to be expressed in policies charge- 
able with duty under the Act 30 and 31 Vic., cap. 23, appears to the 
Board to be a correct practice.—I am, Sir, your obedient servant, 

(Signed) W. H. Covsiys, 

H. 8S. Morris, Esq. 


[Copy. } 
25 Cornhill, E C., 18th December, [88. 

The Secretary, “ Lloyds,” Royal Exchange, E.C. 

Dear Siz,—Referring to the published correspondence between 
the Commissioners of Inland Revenue, Somerset House, and the 
Corporation of Lloyds, a doubt having arisen in the minds of some 
of our constituents as to what Stamp Duty was necessary on policies 
of insurance covering tea and produce from Darjeeling, Cachar, 
Silket, Assam, and places in India, transported by inland convey 
ance, and for craft and for lighters and for steamers to the port of 
Calcutta, we communicated with the Commissioners of Inland 
Revenue on the subject, and after a correspondence most promptly 
acknowledged and adjudicated upon, we received their reply, copy 
of which we enclose. They also courteously accorded to us a visit 
from their representative, who confirmed the reply we had received, 
and also the substance of a previous communication from their office 
to others, i.c., that for risks cn lakes in Canada and the United 
States a penny stamp was sufficient ; and kindly intimated to us 
that they would be pleased to adjudicate in like manner and as 
promptly as possible any vexed question that might come before 
us. 

We trouble you thus as the matter is of some public interest —I 
am, dear Sir your obedient servant, 
(Signed) Hersert S. Morris, 
Agent North China Insurance Company, London. 








INTERNATIONAL COMPANY LAW. 


Ix recent issues we have laid before. our readers a 
précis of an important international question, which is 
now engaging the attention of the European and American 
Governments—the recognition of foreign judgments. Inter- 
national company law is, of course, included in this ques- 
tion ; but in these days, when English capitalists are busy 
making and losing money in all parts, inhabited and unin- 
habited, of the globe, an accurate comprehension of this law 
is invaluable. We purpose, therefore, devoting some space 
to the enunciation of the various points that arise. 

The first difficulty that had to be met was the interna- 
tional recognition of the status of the new legal person 
which the various Companies Acts had created, a person 
with a limited liability. But the necessity for this creation 
having been recognised in most civilised countries, the 
solution of the difficulty was comparatively easy. A con- 
vention was entered into in 1862, between Her Majesty 
and the Emperor of the French, declaring that the High 
Contracting Parties mutually granted to all companies and 
other associations, commercial, industrial, or financial, con- 
stituted and authorised in conformity with the laws in force 
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in either of the two countries, the power of exercising all 
their rights and of appearing before the tribunals, whether 
for the purpose of bringing an action or for defending the 
| same throughout the dominions and possessions of the other 
power, subject to the sole condition of conforming to the 
laws of such dominions and possessions. In the same year 
an identical convention was entered into with the King of 
the Belgians; in 1867 a declaration, similar in terms and 
effect, was exchanged between the British and Italian 
Governments, and in 1874 an almost identical one between 
the British and German Governments. This, we believe, 
concludes the list of diplomatic documents dealing with the 
subject of Joint Stock Companies to which Her Majesty’s 
Government has been a party. It is very necessary, how- 
ever, not to magnify either the importance of their existence 
or of their omission in our diplomatic relations with other 
countries. 


Their function is, as we have said, the formal declaration 
that the status, or legal person implied in the word “ com- 
pany,” as constituted by law, shall be recognised. But a 
treaty or convention is not the only means of attaining that 
end. Courts of Law are in the habit of dealing with 
similar questions relating to the status of individuals, and 
as a general rule accept that status which has been imposed 
by the law of the persons domicile. I: was quite 
possible, therefore, that this artificial person might receive 
a proper recognition at the hands of foreign tribunals, and 
it does not follow that an English company will not be 
recognised as such in those countries with which there is 
no convention, nor that a company formed in any of those 
countries will not be recognised in England. We believe 
we ave correct in stating that, asa matter of fact, and quite 
independent of treaty, all foreign companies are recognised 
by the courts of all civilised States. Provided, first, that 
the company be duly constituted according to the laws of 
the country in which it is formed; and secondly, that 
in all its dealings in a foreign country it conforms to the 
laws of that country. 


The next point of importance is as to the persons forming 
the company. The subscribers to what is called in this 
country the memorandum of association need not neces- 
sarily be subjects of the country in which the company is to 
be registered; the original subscribers, and, indeed, the 
whole body of theshareholders, may be foreigners. So, too, 
as to the object for which the company is formed ; the work 
it is destined to accomplish may be laid entirely in a foreign 
country. On these two points, we believe, there is complete 
agreement in the laws of all civilised States. 

So much, then, for the constitution of companies, the 
creation of the legal person. The next important principle 

| to be noted is, that when created, this fictitious person is to 
be treated, so far as circumstances will permit, in exactly 
the same manner as a real person. It may sue and be 
sued in the courts of the country in which it exists, 

But it will at once strike the business man that there is a 
difficulty in the way of extending these rules as they stand to 
companies owing tothe multiple existence which many compa- 
nies have, more especially those which are formed for the 
purpose of carrying on business in othercountries. By multiple 
existence we mean the branch establishments and offices 
which are necessary to the conduct of such business. With- 
out going into minute details, the broad rule may be thus 
stated. If these branch establishments are permanent 
offices under the direction of a responsible manager, the 
company itself will be considered to have a locale in the 
country. The presence of the responsible manager imports 
the presence for the conduct of its affairs of 
the main body of the company. This is consistent with 
common sense, because in cases where there are a great 
number of branch offices so called, it would be almost 
impossible to determine which was in reality the head offices: 
and, moreover, “head office” and “branch office,” though é0n- 

venient, are for all business purposes only figurative terms, 
This, of course, opens out a question of fact which, as it 
may vary in every case, must be left to be determined in 
cases as they arise. To the main rule given above, it is 
possible to add two minor rules which help to elucidate the 
question. If the branch establishment is no more than a 
“receiving office,” looked after by an ordinary clerk, if it is 
only for the convenience of the business of the central office 
or for the collection of business to be forwarded to the 
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central office, then it would not fall within the rule; the 
test being, whether business is actually transacted there or 
not. Again, an agency strictly so-called will not so 
represent the foreign company as to bring it constructively 
within the jurisdiction of the country in which the agent 
resides, 


Taking a concrete case for convenience, it remains to 
apply by the light of these considerations the rules as to 
suing and being sued. First, then, let us suppose a bank- 
ing company duly formed in France according to French 
law, with a branch establishment transacting, under a 
responsible manager, business in England. The company 
itself is, therefore, constructively in England, and, like an 
ordinary litigant resident here, will not be required to find 
security for costs when plaintiff; but, on the other hand, 
when defendant, the cause of action against it will not have 
to be brought within those cases in which alone service 
of a writ out of the jurisdiction is allowed. 
Secondly, let us suppose the same company without the 
branch in England, or, in illustration of one of the minor 
rules, having constituted an English bank its agent or 
collector. The company in this case is not constructively in 
England, and therefore, like any other non-resident litigant, 
when plaintiff, it will be obliged to find security for costs ; 
but when defendant, it will be absolutely necessary for its 
adversary to bring the cause of action within those cases in 
which alone service of a writ out of the jurisdiction is 
allowed. 


There remains the important subject of the rights 
possessed by the Courts with reference to the winding-up 
of foreign companies. And here the point to be noticed 
first is that the jurisdiction to wind up a foreign company 
is not co-extensive with the jurisdiction over a foreign 
company for the purposes of an ordinary action which is 
brought by or against it. It is, of course, only possible 
to give with precision the English law on the subject; 
but to the best of our knowledge, information, and 
belief, there is not euy very material difference between 
our own law and that of other civilised States. The 
first circumstance which creates the jurisdiction is the 
fact of the company having been registered under the 
Companies Acts. And this is quite irrespective of whether 
any business of any description has been carried on here 
since the registration ; it is quite irrespective, too, of the 
nationality of all or any of the shareholders. On the other 
hand, the second circumstance which creates the jurisdiction 
is the fact that in some way or other, however slight, the 
affairs of the company have been carried on in this country, 
and this quite irrespective of whether the company was 
registered under the English Companies Acts, the decided 
cases certainly going to the length of saying that the presence 
in the country of a mere clerk or agent for business pur- 
poses is sufficient to create the jurisdiction of the English 
Courts to wind up the affairs of the company. But in this, 
as in many other matters, although there is a power to doa 
eertain thing, yet there is also a discretion in the exercise 
of that power; the doing of substantial justice to the 
creditors as well as to the company guides the Court in the 
exercise of this discretion, although the Court has jurisdic- 
tion that does not render it necessary for it to act if it is 
not shown that there exists in this country means of doing 
substantial justice, or more good than harm, by so interfer- 
ing. Of course, oneof the most material considerations 10 
such a case is, will the winding-up order and its consequences 
be recognised in the foreign country in which the principal 
debtors to or creditors of the company reside? This point, 
as we have already indicated, is one which will fall within 
the province of the Foreign Judgment Conference. Atthe 
present time, although there is not absolute agreement in the 
laws of different countries, there is not a very wide diver- 
gence; at least, not such a divergence from the general 
principle of recognising a foreign winding-up order as 
would cause the English Court to hesitate in making such 
an order, if the circumstances of the case required it. _ 

But it may very well happen that, as the company carries 
on its business in other countries, a winding-up order may 
already have been granted it. This point is, of 
course, analagous to that of concurrent bankruptcies, which 
we have already touched upon in a previous article. In 
England, the rule of priority is observed ; that is to say, 
the order prior in point of time is allowed to take pre- 
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cedence, This, of course, follows logically from the first 
proposition; but it is observed in a different way from that 
which obtains in bankruptcy. A second winding-up order 
is made, but it is declared to be auxiliary to the feist 
order, and for the purpose of assisting in the due carrying 
out of the provisions of that order. There has been a very 
recent example of this, and it may be remarked in passing 
that the same rule was held applicable to a colonial 
winding-up order. 

So far we have proceeded very smoothly, and we have 
arrived at the very important position, namely, the fact that 
winding-up orders are recognised internationally, although 
not, it is true, with complete uniformity, There is one 
further point, however, as to which the laws of different 
nations are in a very unsatisfactory condition—it is 
the enforcement of balance orders against foreign 
contributories. The French Courts have been the 
greatest sinners in this respect, and the position they 
have taken up is at once extraordinary and illogical. 
The English procedure for obtaining the payment of calls 
from contributories in the winding-up proceedings is very 
speedy; the necessity for bringing an action to recover them 
is obviated by means of what is known as a balance order. 
The reason is obvious, the debt cannot be denied, and primd 
Jacie there can be no defence to the order; nevertheless, 
there is ample provision for the due hearing of any reason 
why the call should not be paid. But this summary pro- 
cedure seems to have struck terror into the hearts of our 
French neighbours, and where these orders have been made 
on French contributories, the Courts, even the supreme 
tribunals of Paris, have been uniform inignoring them; in 
other words, in allthe suits which have come to our know- 
ledge by liquidators to obtain an exequatur upon them, 
judgment for the defendant seems to have followed as a 
matter of course. The English Courts, we are pleased to 
say, have been uniform in giving, in similar cases, judgment 
for the plaintiff. It is true that in the leading cases the 
procedure made use of against the English shareholder has 
been that of the ordinary action ; but in one case which came 
before the Privy Council, an order made by the Supreme Court 
of Calcutta against a shareholder resident in Mauritius was 
upheld, In the face of these decisions, some of which had 
reference to French companies, and in which very subtle 
arguments were raised in the defendant’s favour, our neigh- 
bours across the Channel still consider our procedure too 
rough and ready, still hold that it does not “guarantee a 
serious defence.” We trust that their objections will be met 
and finally settled at the Conference to be held in Rome. 
The result of the present state of affairs is injurious, and, 
if persisted in, may lead in time to very stringent rules 
being passed with regard to the sales of shares in domestic 
companies to foreigners. 








INDIAN RAILWAY ACCOUNTS. 


Tue reports of the principal Indian railways for the first- 
half of the current year have now been issued. On the 
eight lines given below, we find that the total receipts 
amounted to 6,346,480/, being a decrease as compared with 
1883 of 315,117/, or rather under 5 per cent. The expenses, 
on the other hand, were only reduced to an insignificant 
extent, and as a consequence the net receipts fell off no less- 
than 301,508/, or nearly 8 per cent. The following state 
ment gives separately for each line the gross earnings, the 
total expenditure, and the net receipts, together with the 
increase or decrease as compared with the corresponding 
half of last year :-— 
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ture. |Decrease.| ceipts. | Decrease. 
£ £ £ £ 

Bombay, Baroda, & €88,364'+ 32,249 — 8,114] 448,7301+ 40,363 
Eastern Bengal 204,941/— 47,898} . 186,184/+ 5,795 757|— 53,693 
Kast Indian...............60+ 2,246,706] ~ 151,709] 866,918/+ 18,150|1,379,788| — 169,359 
Great Indian Peninsular| 1,844,432] — 169,251/ 839,592/— 20,349/1,044,839|— 148,902 
a iihbis didi phil 337,597\+ 29,4 93,097; 844] 144,860,+ 30,260 

Oude and Rohilkund ...| 312,209'+ 1 151,276}— 4,565} 160,933 + 23,513 
Scinde, Punjaub,& Delhi] 503,944|— 51,64 —— 6,788} 201,618|— 44,354 
South Indian ....,..........] 208,287|+ 24,770, 121,525|4+ 3,106) £6,762,+ 21,664 





6,346,430 — 815,117| 2,850,551|— 


A few lines have done well, viz., Bombay, Baroda, &c., 
Madras, Oude and Rohilkund, and South Indian, their in- 
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creased earnings being accompanied in most instances by 
savings in expenditure. On the other hand, the two great 
lines, the East Indian and the Great Indian Peninsula, 
have lost heavily, and, unfortunately, it has not been found 
possible to cut down the expenses materially. In fact, the 
first-named company shows an _ increase under this 
head, although the earnings have declined 151,7097. The 
decrease in earnings is very largely due to the falling off 
in the shipments of wheat to Europe—the East Indian 
losing in this way freight amounting to 158,084 tons, and 
receipts amounting to 195,677/. This and a smaller cotton 
movement has also seriously affected the Great Indian 
Peninsula, and in a minor way the Scinde, Punjaub, and 
Delhi. The Eastern Bengal, it is stated, has lost heavily 
by the failure of the jute crop. The net result as shown in 
the dividends is as follows :— 





3 5. f 
| ass. 1883. | 1882. 


list Halflist Half 2nd Half Ist Half/2nd Halt 
|Pr cent.|Pr cent.|Pr cent.) Pr cent.|Pr cent. 
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Bombay, Baroda, &c. ............+. | 7% |£7 7ei£5 42) 62 | 5 
Eastern Bengal ............cc0-++++ £519/1/£6 16s) 6 5} | 11 
East Indian (Def. Ann.) .............£6 5/4) 72 | 6 (£7 28/£5 7s 
Great Indian Peninsula ............ '£619/8'£714/8| 5 (£7 138) 5 
POND Sik ais Ride civcctient | 5 S |8-}+8- 15 
Oude and Rohilkund ............... 5 5 | 5 | 5 | & 
Scinde, Punjaub, & Delhi........... | 5 | B18 i B18 
5 ea ae ek 


South Indian 


Apart from revenue, there are a few events worth special 
notice. The Bombay, Baroda, &c., Company has arranged 
to work the Rajputana-Malwa line, which raises the entire 
system to 1,942 miles. The Great Indian Peninsula has 
settled with the Government for the construction of the 
Cawnpore-Bhopal line, of about 580 miles, by means of a 
separate subsidiary company with a (Government 
guarantee. It is also announced that the Scinde, Punjaub, 
and Delhi will be purchased by the Government at the end 
of next year, which makes the third line taken over by the 
State within the last two or three years, 





BUSINESS NOTES. 





Tae Cost or Waeat-GrowinG IN THE UNITED States. 
—The New York Financial Chronicle reproduces an esti- 
mate of the cost of wheat-growing in Michigan, based upon 
an investigation instituted by the Secretary of the Detroit 
Board of ‘Trade, and conducted with such care and intelli- 
gence that, in the opinion of the Chronicle, “the results 
reached are entitled to more consideration than such com- 
pilations usually are.” The inquiry, we are told, has been 
made to cover every step from ploughing the field to the 
delivery of the grain in Detroit, and is intended to embrace 
not only the cost of working, but also all items necessary to 
reimburse the owner of the land for his work and capital, 
and to permit of the farm being kept up in good condition 
allthe time. Thus, instead of assuming that the f rmer 
owns his horses and implements, there is taken the ¢ »st of 
hiring these at a rate which covers interest, wear a1... tear, 
and renewals, Then as regards labour, full wages anc board 
are allowed, so that in cases where the farmer and his sons 
do the work they get their living and a certain remunera- 
tion for their time; and so, also, repairs, manure, and 
rental are included. Thus framed, the estimate is as 
eee Per Bushel, 

Cents. 


ing (including wages, hire of plough, &c.) 963 
need on the basis of $1 oad bushel an Psaseresaevests 9°03 
Seeding, rolling, harrowing, &e. .. . 959 
Reaping and binding, including wire or string... 8°47 
Stacking or hauling to barn .........-::seseeseseerrees 4:50 
Threshing ......--s.sssesseereesssereeserserenters cen crsees 


ee eee ee eee eeeweneee 





Direct cost of production .........-:ss-s:++1+ 48:22 
Add—hauling to railroad ......+++.--se-sersersserr ees ae 
Annual repairs, &C. ......0+-+++ceeseeeenesetn ers tetens oe 
Beewt  xeccavdvcscccvescoseccoecovscosopecccoocotccssecoeeess 
Transportation and charges ......++----------+- 10:00 


Total cost in Detroit (including elevator) ... 





ee or ee 


Bh ey 








eee al 


a 
SE ANE piles 































a ee ee ne ee eee 











Tao ese 


aoe 
geo 
att 


mT 
—_ 
- an 
~~ = i 
7 ee 
ez 


~~ 
a 


ee * 


Nee ee ee een 
ene siete ‘ 
- 
nate is: Sete HP a 
eles te 


SMe deo aN 
- 


[ie i RE ag ET GO LE OE EE AS 
om 


a 
seca ae 


— 
nee > Alege 


een me Mt 
ae 


eres art 


HH. 

HB? ae 
| Er 
it | eS 
Wh bs cet 
if cit 
i icf 
ate 


ne ern a 


ee a 


Care 


a RAT NO PI 


OE i Met + ET eS ES ae 


FRET a Fae ee kN BO SE 


Saas vel 
OO Gg AE COG tag FL OG 


eRe gg ag REE: Ria Pat 


‘ ey ees 




























See 
a pepe 


~ : oe 0? x ee ee FP St POOL SO LIN Lt SRO a SN ATS et ear 
. - » a RR a A EC i AS PS. se alienated ch le vl rm eon ~: 


he 


Re 
OR ae 


AAS gh too 

















| character in 1886, 
q 








157 


The current price of wheat at Detroit is from 75 to 76 
cents per bushel, which is slightly under the cost calculated 
as above. The Chronicle, however, contends that, ‘‘ accor- 
ding to this estimate, the average Western farmer's position 
is not a peculiarly hard one. It seems that he receives back 
all his disbursements for the year, full interest on his stock 
and implements, together with sufficient for wear and tear 
and renewals, besides his living and fair wages. This we 
say on the supposition that his farm is not mortgaged for 
its full value, so that he will sive enough on the item of 
interest to bring the estimate of cost within the current 
price for wheat. It is to be presumed, also, that his sales of 
other produce have: shown better margin. Of course, 
these statements cannot apply to every case, for many 
farmers extend their planting to the extreme limit of 
| ability, conducting their operations always on borrowed 

money ; still others are poor managers, and need a wide 
| margin to secure any profit. But the fact that wheat can 
| be raised without actual loss, by men who understand their 
business, and do not discount their expectations, for about 
45 to 50 cents per bushel in Michigan, furnishes probably, 
on the whole, a pretty fair standard for a large portion of 
the wheat-growing section.” 







| 





ComMMERCIAL NEGOTIATIONS wiTH Spain. — The accom- 

panying communication to the newspapers confirms the 
jj announcement made in the Economist on the 13th inst. :— 
“A declaration has been signed by Sir Robert Morier and 
the Spanish Minister for Foreign Affairs, which virtually 
reproduces the engagements entered into between England 
and Spain by the Protocol of the lst December, 1883. Her 
Majesty’s Government undertake to apply to Parliament to 
raise the limit of the 1s duty on wine from 26 to 30 degrees, 
and Spain grants most-favoured-nation treatment to British 
trade. Legislative sanction to the stipulations of the 
declaration will be required in both countries before it can 
take effect. Provision is also made for subsequent negotia- 
tions, which, if successful, will, it is understand, involve 
further modification of the wine duties in the United 
Kingdom, and a revision of the Spanish tariff with the 
view to promote trade between the two countries.” The 
‘‘ subsequent negotiations” here referred to will probably 
depend on the action taken by the Cortes. It is believed 
that they may include two stages: the first, early next 
year, to afford some relief to the sherry trade, and to 
woollens and other goods now affected injuriously by the 
Spanish tariff; and negotiations of a more extended 





Tue Care or Goop Hopz Government Loans.—A storm 
in a tea-cup has been raised over a proposal on the part of 
the Government of the Cape of Good Hope to alter the 
domicile of some of its loans, by making the principal and 
interest payable at their own agency in London, instead of 
by the Crown Agents of the Colonies. This change would, 
no doubt, constitute an alteration in the conditions upon 
which the loans were raised, and for this reason it has been 
denounced as breach of faith with the bondholders. But 
language of this kind is obviously out of place. It is 
admitted that the Cape Government would effect some 
Saving In agency expenses by dealing directly with the 
|| bondholders instead of through an intermediary, and it 
would do this without impairing by a single atom thesecurity 
of its creditors. The Crown Agents do not in any way 
;, guarantee the good faith of the Government. They are 

merely paid agents for the transaction of certain business 

and if the Government can economise by transacting that 
business itself instead of through intermediaries, we fail to 
see any good reason for seeking to debar it from doing so. 

a oe = ae _ purely technical change like 

s should no made wit i 
the bondholders. But when mehenaan tic ate 


that consent is asked, th 
are no solid grounds on which it can be denied. oe 





Tus New Way or Paying Otp Dexts,—The conspi- 
cuous failure of the negotiations for the resettlement of 
the foreign debt of Mexico and Guatimala are in no sense 








debts, on figures that showed that the arrangement could 


EE 


THE ECONOMIST. 


[Dec. 27, 1884. 


cause for regret. In both instances the proposals were 
based on a vicious principle ; for whilst the schemes differed in 
terms, each country desired to restore its credit by return- 
ing to its creditors, in the form of interest, a portion of the 
capital which the creditors themselves were asked to provide. 
Mexico stipulated for the right to increase the existing loan 
by the issue of 2,750,000/ of new bonds, to be later increased 
| by a further issue of 5,000,000/ for the conversion of the 
interior debt. The inducement was to be the hypotheca- 
tion of Customs duties, already largely set aside for specific 
purposes, and on the face of it not within her disposal, 
being needed for the bare necessities of administration. 
Guatimala, on the other hand, proposed that one set of her 
creditors should buy off another set, and accept an 
ingenious scheme of deferred payment for a portion of their 








not possibly be carried out. Of so tender a tissue was this 
paper scheme, that criticism of it has been decried as little 
short of a crime. Happily, however, it has practically 
failed ; and in the case of Mexico, the State has repudiated 
the agreement after its acceptance by the bondholders. 
By some this repudiation is viewed as a first step 
to a return to the paths of honesty, but we confess 
to a less hopeful view of it ourselves We need 
not, however, concern ourselves with the motives 
that have led to the failure of negotiations in either case. 
That failure should have been the result is in itself a matter 
of congratulation. A more profitable study will be the 
lesson it teaches, and the warning which it conveys. Any 
defaulting State that may be able to show a surplus, how- 
ever small, and comes forward honestly with the proffer of 
the surplus to its creditors, deserves, and would receive, both 
encouragement and sympathy. But for this purpose there 
must be not only an equilibrium between administrative 
income and expenditure, but a surplus of come kind. If 
there be no surplus, it is impossible to manufacture one by 
a paper scheme. In the cases in point, both States have 
been, and are, spending not only every farthing of available 
revenue, but every farthing that could, or can, be borrowed 
in addition. They have no means whatever with which to 
carry out their proposals, and of necessity these proposals 
degenerate into schemes which, by a system of deferring 
liabilities, or by ths transfer of debt from creditor to 
creditor, must, as we have constantly urged, only ensure 
future trouble and disappointment. The true principle, we 
may observe, has been recognised by our own Government 
in dealing with Egypt. The temptation to put forward a 
scheme of deferred, but not reduced liabilities—a scheme 
which might have satisfied all objections—has been resisted. 
The obligation of a State to pay as much as it can has been 
interlinked with the very necessary provision that it should 
not undertake to pay sums beyond its power, and s0 
court future disaster. And we think the Council of 
Bondholders, which acts as the intermediary in so many of 
those debt settlement schemes, would do well to recognise this 
principle. It would then refuse to countenance arrangements 
by which creditors would be deluded into finding the capital 
out of which their interest would be returned to them ; or 
would undertake to pay off other creditors, increasing their 
own heavy risk without improving the position of their 
debtor. This modern method of paying off old debts has, un- 
fortunately, greater evils than its quality of delusiveness. 
It is distinctly vicious in principle. It offers a temptation 
to the indebted State to assent to impossible terms, in the 
hope that its credit may thereby be temporarily restored, 
and the way opened to new borrowings. It offers, perhaps, 
a still greater temptation to the few interested in the 
movement, because of the opportunity given of manipula- 
ting the market, and of enhancing or depressing the value 
of the bonds. It has also its own peculiar attractions for 
the intermediaries, who trust to pocket small fortunes 10 
the shape of commissions. The holders of foreign bonds 
however, are, as a body, not speculators, but genuime 
investors, unwilling to part with their property, and patient, 
if anxious, for its improvement. And to them these novel 
modes of settlement cannot possibly be advantageous. The 
creation of new bonds in excess of existing bonds is, as we have 
said, the payment of interest out of capital. It introduces, 
moreover, new creditors, increases the capital indebtedness, 
and reduces by so much the value of each 1007 bond. If this 
be borne in mind, and also that the sole advantage is for 
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the defaulting State or for interested intermediaries, the 
chance of success of these tissue-paper proposals will be- 
come remote. 





















RAILWAYS AND THE MEASUREMENT OF TiMBER.— Judgment 
was given in the Queen’s Bench Division the other day in 
a case which raised a question as to the proper mode of 
measuring timber carried by railway, so as to determine 
the freight. There are, it appears, two methods of measure- 
ment, one called the “tape measurement,” and the other 
the “string measurement.” In tape measurement the 
entire girth is measured by a tape, and made the basis of 
the calculation of weight, whereas in “string measurement,” 
the girth is ascertained by a string drawn tightly round the 
tree,and when the bark ison the treea certain deduction is made 
for it. On account of this deduction, and also because the 
string falls between the rough edges of the bark and thus 
gets nearer the solid wood, the result arrived at by the 
string measurement is a good deal less than that arrived at 
by the tape measurement. In the present case the Great 
Western Railway claimed that they were entitled to calculate 
the tonnage of the timber for freight purposes by the tape 
measurement, and the claim was contested on the ground 
that the string measurement is the usual mode of 
measurement between buyer and seller, and also that at 
the time of the passing of the Private Act, which 
fixes the rate of the Great Western Railway for the carriage 
of timber, string measurement was the one used. Both 
these contentions of the defendants the Court held to be 
proved, and the judges were further of opinion that string 
measurement being the more accurate was intrinsically the 
best. Judgment was, therefore, given against the railway 
company, an appeal, however, being allowed. 





_ Inp1an Corron Mitis.—The cotton spinning and weavinz 
industries continue to expand in India, the growth during 
the year ended June 30th last being something consider- 
able. This industry is almost purely the result of native 
enterprise, and it is chiefly confined to Bombay. Thus, in 
the whole of India there are 81 mills, with a capital of 
5,722,5707 (reckoning the rupee at Is 8d), and 
employing 62,836 hands, of which 61 mills, with 
a capital of 4,543,440/, and employing 45,564 hands, 
are in Bombay. Outside of Bombay there are only 
20 mills, distributed as follows:—1 in the Central Pro- 
vinces, 1 at Hyderabad (Deccan), 6 in Bengal, 3 in the 
North-West provinces, and 9 in Madras. In fact, the 
Bombay mills initiated the industry, and have well held 
their own. The following table, taken from the Times of 
India, giving full particulars for Bombay during the past 
en years, is of interest. It will be seen that the consump- 
tion of cotton has doubled in the last seven years. 


SratemMent of CorroN Mutts in the Bompay Prestpency. 


No. of 
Mills Working 
Years and in Cotton 

Ending Course of No. of No. of Consumed, 
30th June. Erection. Spindles Looms in Cwts. 
We oe 1,540,879 14,299 ...... 1,454,425 
 oceonc TE We hegeee 1,345,042 ...... FONTS cic nne 1,232,812 
MOD ii. shite: ae 1,237,586 ...... 13,046 ...... 1,102,255 
ROBB iicii. sis Bina.: 1,158,510 ...... 12.310 ...... 1,061 242 
1880....00...... WB nis 1,151,280 ...... 19902 ©... 900, 
Bee icseidacee ae 3,147,310 ...... DSB... 3. 741,104 
Seis cbsecsiias GPS sires 1,095,162 ...... 10,631 ...... 794,430 
WEF ici niece aera 1,043,944 ...... CME nace’ not known 
TGR wichscdses MD siess. 963,981 ...... OED witamn = 
POG esnocsiacst OF. sesce 886,098 ...... 8,537 ...... 


Witts ann Begvests.— The Jiustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 


. £ 

Mr Walter Neilson, of Kenmure House?BfShop Briggs...... 300,000 
Sir Archibald Grant, Bart., of Monymusk, Aberdeen......... 117,000 
Mr Edward Smalley Potter, of 27 Queen’s Gate Gardens, 

Gaia iss boas iia oe Rak heb eedtEcetds ales seco 12,000 
Mr Henry Cosier, of 33 Phillimore ens, Kensington ... 42,000 
Mr William Gurdon, of Brantham CUM ceccetecss 38,000 
Mr Spiridion Mavrojani, of 26 Gloucester square, Hyde Park 36,000 


Mr Thomas Parsons, of 40 Long acre, and 6 Baron grove, 


POEM R EEE EEE EEE OEE T EERE OEE E THESES EEE E SHEE SEES 


Mitcham 
Mr William Driffield, of Knaresborough, Yorkshire ......... 28,000 
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Correspondence. 


THE WEST SHORE AND NEW YORK 
CENTRAL RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—The Mail and Kupress, in its issue of this evening, 


publishes a letter addressed to you, Nov. 6th last, by “An 
Observer” in this city, touching the contest between the 
West Shore Railway and the New York Central, The 
assertions made therein are so positive and ill-tempered, that, 


with your permission, I will state a few facts in reply. 


The West Shore line was built under the general law o 
the State. The parties concerned in its construction took 
the responsibility as to success or failure. It stands to-day 
completed, and able to offer special inducements to shippers 
or travellers, and is performing its engagements satisfac- 
torily to its patrons. It traverses the same territory with 
the New York Central, and for a greater part of the dis- 
tance, between New York and Buffalo, where it terminates, 
the rival lines are in sight of each other. 

“ Observer ” contends that its construction was a violation 
of “ vested rights.” What vested rights has the New York 
Central in a territory open to all under the general laws 
of the State? 

Its long and undisturbed occupancy of that route had 
given it assumption of authority, and competition was 
naturally disagreeable; but the public, who for years had 
submitted to its impositions in high local tariffs, in poor 
passenger accommodation, in delays of freight, &c., hailed 
the new line with a sincerity shown in their continued and 
increasing patronage. 

The issue of this railway war is plainly seen by experi- 
enced men who know the situation of the two companies. 

The New York Central is under obligations to earn 
interest on its bonds, and dividends on its share capital. 
The West Shore is in the hands of the Court, operated by a 
Receiver. Interest on its bonds is not expected, nor divi- 
dends on its shares. All it has to do is to earn working 
expenses, or maintenance and repaifs; any surplus is clear 
profit, This competition may continue indefinitely as far 
as the West Shore is concerned, unless its bondholders in- 
terfere through the courts, and of this there is no evident 
prospect. 

Every day weakens the strength of the Central by the 
amount of business diverted from its line, and the returns 
of the West Shore show that it is increasing, especially in 
passengers. 

The conviction is deepening that before long the West 
Shore line must pass into the hands of some powerful cor- 
poration. Will the Central permitthis? Will it not rather 
take over the road as an addition to its own system, and 
quiet competition for ever? 

When Commodore Vanderbilt made the Central a four 
track road, he saw clearly that the development of the 
great West would require greater facilities. Ina very few 


928 | years this line was taxed to its utmost ability. Can any 


one doubt that in less than five years the West Shore will 
be needed, and will become profitable? The far-sighted 
managers of the Central will lose their reputation for 
sagacity, unless, while it can be done cheaply, they secure a 
control of their competitor, and silence opposition. 

The bonds of the West Shore, of which there are about 
10,000,000/, are now at about 40 per cent.of their par value 
at the Exchange, and are being steadily absorbed by in- 
vestors, who foresee the issue, and are willing to wait. “ An 
Observer ” could not have been a very close observer, or he 
would have noticed that since the West Shore began its 
opposition the bonds have strengthened materially, mainly 
from the knowledge the history of our roads has imparted, 
that our growth as a nation is yet in its infancy, and will 
demand in the near future a large addit‘on to railway 
facilities. J USTICE. 

Union League Club, New York, Dec. 8, 1884 
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Horetqn Correspondence, 


° FRANCE. 
; (FROM OUR OWN CORRESPONDENT.) 
Parts, Dec. 25 
The return of the Bank of France for the week ended Dec. 
25, exhibits the following variations as compared with the pre- 
ceding week :— 
INCREASE. : Solos DECREASE. seen 
LANE AONE eee, MOOT EE error tiowetiore 
FOOD soivccicds Sccetdace. oe 15,000,000 
| Coin (gl) 2. cosccessccseeesseceerees 1,000,000 


This being Christmas Day, the Bourse and public offices are 
closed, and the Bank of France return will only be issued to- 
morrow. 

Money for discount is scarce, from the demands for holiday 
business, the approach of the monthly settlement, and the pre- 
parations made by the railway and other companies for the pay- 
ment of their January dividends. The current rate is 2§ to 2? 
per cent., but most of the paper goes to the Bank of France. The 
London exchange, after a little weakness, recovered to 25f 31 jc. 
No gold has been taken for foreign countries, and none has been 
received from abroad. 

The Bank of France year ends on Christmas Day, and the divi- 
dend for the second halt of 1884 is 100f. For comparison, it may be 
mentioned that the dividend for the six months, June to Decem- 
ber, in 1883 was 106f net, and in 1882 125f. The total dividend 
for 1883 was 226f per share of 1,000f, and for 1882 290f, The 
interim dividend for the first six months of the present year was 
114f net. 
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Bourses prices have remained steady, and with the exception 
? of a further fall in Suez shares, which continue to be offered, 
. yesterday’s closing rates were generally higher than those of 
et hursday last. Rentes, both French and Italian, have been most 
re iecsanet, and the old-established financial companies’ shares have 
a been in demand. Railway shares hold their ground well, not- 
<b withstanding the falling offin the receipts, averaging from 10f to 
ef 15f per kilometre compared with last year, in the first eleven 
Et months, and foreshadowing a reduction in the dividends. 
Ei Par. Dec 24. Dec. 18. 
bi f Si. f c fe 
et Three per Cents........ oa 100 .. 78 724 .. 7840 + 0 324 
a Redeemable Threes ... 100... 81224... 8085 + 0 374 
td Four &-a-HalfperCnts. 100... 109 23... 108 774 + 0 25 
i TRIER coccovngscseosocnnees 100... 99 2)... 9850 + 0 524 
ut Austrian Gold 4% ...... 100... 86 0 ... 8610 - 010 
eh Turkish Fives ............ 100 OB. us 820 - 015 
ea tian Unified ...... 500... 32125 ... 32250 - 125 
e of France Shares 1,000 ... 5,160 0 ... 5,150 0 +10 0 
f Banque de Paris......... 500... 730 0 ... 726295 + 375 
4 Crédit Foncier............ 500 ... 1,331 25 ... 1327 50 -— 6 25 
e Paris Gas Shares......... 250 ... 1,535 O ... 1,532 50 + 2 50 
ie NRG IIIAR weve cconscccess 500 ... 1,837 50 ... 1,851 25 - 13 75 
i ee 500... 48125 .. 48250 - 1 25 
4 Northern Railway ...... 400 ... 1,657 50 ... 1,660 0 -— 250 
es Western Railway ...... 500... 83250 ... 83125 + 1 25 
Orleans Railway......... 500 ... 1,322 50 ... 1320 0 + 250 
Eastern Railway......... 500... 770 0 ... 770 0 ios 
Lyons Railway ......... 500 ... 1,231 25... 1,232 50 -— 1 25 
Southern Railway or 500 ... 1,170 © ... 1180 0 - 10 0 
South of Austrian Rail 500... 31375 ... 31750 - 375 


_ The late rise in Crédit Foncier shares was due to purchases in 
view of the business that would accrue to the company by the 
recent decision of the Government to leave the communes and 
public bodies to procure the funds they require for works the 
whole or a part of the cost of which is to be borne by the State 
from independent sources, the Government guaranteeing the 
interest and sinking fund. Although the Crédit Foncier was not 
named, it was understood that this company would have to 
supply most of the capital papeend. The effect of that measure 
may already be observed in the weekly statements of the Crédit 
Foncier, At the last ae of the Viera loans to the amount 
of 35,860,000f were authorised, of which 31 ,430,000f were to public 
bodies. For some time ree the weekly loans had not exceeded 
four or five millions. It is rumoured that the Crédit Foncier 
} contemplates an increase of capital shortly, its bonds in circula- 
“ tion having nearly reached the limit of twenty times the amount 

of a share ran, fixed by its statutes, 

© report read at the annual meeting of the So i 
des Entrepeneurs, affords an insight into the sitdanlins of toe 
building trade in Paris, This com y serves as intermedi 
between builders and the Crédit Tots tte 
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at the end of October last, credits amounting to 105 millions had 
been realised, the balance of 21 millions would be advanced as 
the works mortgaged proceeded, For the 105 millions of francs 
advanced the Sous Comptoir held bills, of which 62 millions were 
unexpired, and 43 millions overdue. The proportion of overdue 
bills was enormous, but as the security was good the Crédit 
Foncier had granted an extension of time. In some cases, how- 
ever, the Sous Comptoir had been compelled to forclose, and in 
consequence of the depreciation in house property, the sale of 
the unfinished buildings had not covered the amount of the loans, 
the losses under that head amounting to 222,818f. The Sous 
Comptoir is finishing some houses on its own account. The 
company was, nevertheless, enabled nal a dividend of 18f, or 
18 per cent., the shares being of 100f. The dividend for the 
previous year was, however, 25f per cent. 


The French Chamber of Commerce in London has forwarded to 
the Paris papers the text of a resolution voted a few days back 
against the pro duties on foreign wheat in France. The 
Chamber puts the case very clearly, and completely refutes the 
argument of M. Graux, Reporter on the Bill in the Chamber of 
Deputies, which I noticed last week. M. Graux asserted that 
American and Indian wheat could be grown at 5f or 6f per 100 
kilos less than the price at which it is sold in France, and could 
therefore bear a duty of 3f without the price here being increased, 
as the market is governed by the home crop. The Chamber of 
Commerce points out that the exports of wheat from America to 
London are five times as great as to France, therefore the price 
in bond in London rules that in French ports, the freight to either 
London or France being the same. If, therefore, foreign wheat in 
bond in France is the same as in England the price duty paid in 
France will be higher by the amount of the duty, and American 
wheat must be sold in the interior of France at the price in bond 
plus the duty, or it would not be imported at all. This is so self- 
evident, that the demonstration might be thought superfluous. 
But it is not unn here, when protectionists are daily 
endeavouring to persuade the public that all Customs duties fall 
on the foreign producer. The French Chamber of Commerce 
also voted a resolution in favour of free trade. 


The necessity for the new law on public companies, which is 
now sing through the French Parliament, is made evident 
daily by the litigation of unfortunate speculators or investors, 
who, on finding their operations prove unsuccessful, repudiate their 
liability. Three lawsuits arising out of such disputes are reported 
this week. Inone case the purchaser of eleven shares of the Banque 
des Préts’ l' Industrie after havinghadthe shares registered in his 
name, and attended meetings of shareholders, and received divi- 
dends, refused to pay the uncalled capital when the company fell 
into liquidation, on the ground that the shares had been sold to 
him direct by the company itself, and not through a licensed 
stockbroker, In the second, a customer, who had sold 
through a banker securities for a sum of 2,956f, and 
at the same time given orders for Rentes for the account, 
which resulted in a loss of 16,417f refused to pay the 
balance, pretending that it was agambliug debt, as he had no 
intention of taking up the stocks, and the operation was to be 
liquidated by the payment of a difference. In the third, the 
client who had first purchased and then sold 150 shares of the 
Alpine Mining Company, the operation involving a loss of 25,212f 
argued, first, that the transaction was a gambling affair, and 


next, that the dealings were not made through an agent de change. 


In each case the unscrupulous operators were condemned to pay 
the sums claimed. In the third, an important decision was given 
on the second plea relative to the employment of an agent de 
change. According to the French law, shares of a company of 
which the capital is above 200,000f must not be of a less nominal 
value than 500f. The capital of the Alpine Company is above 
200,000f, but the shares are of 100 florins only. The Court gave 
judgment that as they were not legally negotiable in France, 
they could not be dealt in by an agent de change, and must be 
considered as simply merchandise. The intervention of an agent 
de change was therefore not necessary. 


The receipts from shipping on the Suez Canal from the 11th to 
the 20th amounted to 1,270,000f, against 1,940,000f in the same 
decade of 1883. A revival of the traffic is expected after the Ist 
January, when the tolls will be further reduced 50 centimes per 
ton. Shipowners are reported to be deferring the departure of 
vessels for that reason. 


The following is the declared value of the imports and 


exports of gold and silver in the first eleven months of the last 
two years :— 





Imports. 
1884. 1883. 
Francs. 
Gold bullion ............... G4 967,190 + cacesas. cies 
TAGUE QOU . cvncntieredisncss GOR IGL BSD... 5 cgscpseznrs $4,412,746 
Silver bullion ......;..... ROIS BE). cabesdes svar 20,921,076 
Ulver COIN..........0000 obtig-c AREAL? One veaenenen . 55,780,105 
Se eee cane 
205, 135,232 aoe 136,442,561 
£8,205,409 © 0.0... cess £5,457,702 
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EXPports. 
Francs. Francs. 
Gold bullion ..,.........06 PD 39,217,101 
CEE OR ee over atden, SO TOL S58 ©... ..0...000 84,561,603 
Silver bullion ............ FOE TOD © ccnceccecne 16,578,594 
SUVOE CORI... cc sch concece DE TOE oe cece cc nyes 74,015,431 
POURED cocckecnccl 214,372,729 
GA GGD TID ivisicacedss £8,574,009 
——_ 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, December 16. 


The little upward turn in the price of wheat which excited the 
bear crowd in American markets, for the fortnight ending a week 
ago, has been succeeded by a liquidation which has been’ even 
more severe to the nerves of those expecting the reverse move- 
ment. There is but one song to sing in explanation thereof —no 
heavier foreign demand, and a renewal of sales of wheat by 
farmers. In the North-West, during the week receipts at 
Duluth, Minneapolis, and St Paul have been enormous. More 
wheat is in store there (and on side tracks awaiting an oppor- 
tunity tu unload) than has ever been reported before. There 
have also been increased receipts at interior points further south, 
and the visible supply statement continues to grow.steadily. 
Ten days ago there was a falling-off in receipts from farmers’ 
hands, and the conclusion was reached that growers having met 
their more pressing necessities, that supplies from first hands 
would thereafter be smaller. But the reverse proves 
true, and prices bend to the inevitable. It becomes 
evident that wheat-growers are pinched more severely 
than had been anticipated. They are, in many instances, 
selling wheat at what is currently believed to be less than cost, 
aud complaints most emphatic are coming East of financial 
distress among farmers, from Dakota to Kansas. The Agricul- 
tural Bureau (at Wasbington) reports that the average price 


|| offered farmers in Kansas is about 45c per bushel, in Nebraska 


42c,in Dakota 46c, in Minnesota 50c, and in Missouri 62c. 
Wheat at Chicago is quoted at about 70c, and at New York at 
83c. This reveals that the Granger railways entering © 1icago 
have been, or are getting (including buyers’ commissions, &c.), 
about 18c to 25c per bushel for carrying wheat from such points 
as co (Kan.), Lincoln (Neb.), and shipping centres in the 
Red River Valley to Chicago. The difference in prices at New 
York and Chicago (13c) indicates that 19c¢ to 20c per 100 lbs is 
the ruling rate for ing grain from the latter to the former 
city—notwithstanding the fact that the pool rate (said to be 
rigidly maintained) is 25c per 100 lbs. Ona bushel of wheat 
wn in Nebraska, therefore, and which on arrival at 
‘ew York fetches (No. 2) 83c per bushel, the farmer gets 
but 44c, or 53 per cent. of the New York price, and the railway 
and terminal (or transferring) charges take up 3%c per 
bushel, or 47 per cent. In the last specification, of course, 
commission charges at the West and here must be included, 
accounting for, say, 4 per cent. of the whole, or about 34c per 
bushel, leaving the railways net (from interior Nebraska to 
New York) about 36c, or 43 per cent. for transportation. This 
is three times as much as it costs per bushel for shipping wheat 
from New York to Liverpool. Allowing the most liberal 
estimate for interior commissions, speculators’ (or buyers) 
profits and commissions at seaboard, the railway charges net 
33 per bushel or more for 1,700 miles carriage. This is at the 
rate of *9064c per ton per mile, In December, one year ago, all 
rail freights from St Louis te New York were about 20c per 
bushel. This calculation, which I have made on the basis of 
current data (included above), must prove sufficiently accurate 
to indicate beyond cavil that railway freight rates on grain 
(except during occasional railway freight wars) are materially 
gher than the prevailing depression in prices generally 
warrants; that is, if there is to be an equitable shrinkage 
before there can be a prominent re-action. ‘This view is corro- 
borated by the refusal of farmers,whose mainstay is their crop of 
maize,to forward their stocks. Recei pts at interior markets are 
not coming forward freely, yet the date has arrived when such 
shipments are naturally to be expected. Farmers are getting 
ridiculously low figures for their corn (maize), the National 
Agricultural Bureau reporting an average of 18¢ to 2c per 
bushel beyond the Missouri River, at interior Kansas and Iowa 
‘towns. A New York daily prints a Kansas City (Missouri) 
telegram, saying that maize is being used there for fuel, as maize 
is bringing but 14c per bushel, while coal costs 15c per bushel. 
This is the only authority for the statement, but the fact re- 
mains that a ee ee ane = ee 
instances, and that they are ing @ great outcry against the 
i , on account of their excessive ing charges. This 


carrying 
| Means more than it shows on the face of it, and there are 


symptoms of an outbreak of another “Granger” war against 
certain western railways, Formal protests against excessive 
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freight charges have been forwarded, and a meeting of 
the State Railroad Board of Illinois has been called 
‘“‘ with a view to reducing rates of freight over the 
railway lines in that State to conform to the great de- 
pression in the price of grain,” &c. Several years ago, as an 
outgrowth of the “Granger war,” laws were passed in several 
States investing these boards with power to adjust transportation 
rates upon such a basis “‘as may conform to the requirements of 
a fair and reasonable public demand.” This action will account 
for the new-born distrust of some of the Western railway shares 
for speculative and investment purposes—which has become 
conspicuous within afew days. It is emphasised by the outcry 
of the Pennsylvania pig iron men for more favourable (lower) 
rates of freight on raw iron from points in that State to towns 
on the Hudson river aud in New England. The average rate of 
freight (of all kinds) exclusive of distances shipped, carried by 
railways ir. the United States in 1883, was about 0 0165c per ton 
per mile. From the above it will be noted that the rate now 
taken by railways for carrying grain from the Far East to the 
seaboard (as shown above), about 0065 cents. is less than 4 perc 
cent. of the average rate per ton per mile on all shipments and 
all roads in 1883. This, however, is not indicative of the extent 
of the decline in freight rates, for grain of late years has been 
carried proportionately much cheaper than other commodities. 
The price of wheat and maize per bushel received by the farmers 
in the Far West and North-Western States, together with the 
current quotations at Chicago and New York, may be graphically 
shown as follows [the arrangement of States and cities geogra- 
phically is preserved | :— 


Dak. MINN. 
Wheat, 46¢c Wheat, 50¢ 
Maize, 3ic Wis. MIcn. 
Maize,3ic Wheat, 74c 
Cuivaco ; aoehee 
NEz. Towa. ILLINOIS. 
Wheat, 42c Wheat,55c, Wheat, 63c New York. 
Maize, 182 Maize, 23¢ Maize, 3lce INDIANA. Wheat, 83c 
Wheat 67c Maize, 51c 
Kan. Missovrr. Maize, 34c 
Wheat, 45¢ Wheat, 62c 
Maize, 22c Maize, 26¢ 


The only “bullish” talk respecting wheat is found by consulting 
the views of those who place great dependence on the smaller 
stocks of wheat and flour held in the United Kingdom now than 
one year ago, and the argued necessity for England to go forth and 
buy later in the season. At the West, the Minneapolis Chamber 
of Nommerce was recently encouraged by a letter from “ An 
Observant American ” doing business at Odessa, in which the 
writer said that the prevailing low prices for wheat have 
depressed the wheat trade there, and that merchants with diffi- 
culty make ends meet. He adds, “ The American competition 
in the grain trade is ruining this country.” 


Discussion of the new treaties waxes warmer. More arguments 
in favour of the ratification of the Spanish treaty have been 
brought forward, but the weight of expression heard thus far is 
against it. The claim that Spain's “ most-favoured-nation 
clauses in its treaties with European and other nations would 
open to the latter the same privileges which it is pro to 
extend to the United States has been met by the reply that 
such clauses cannot be taken advantage of by others, inasmuch as 
reciprocity is involved. England, it is added, can not offer any 
extension of its markets, as it permits peaany free trade 
already; and continental countries have too much beet-sugar 
to want the Cuban produce. Engineer Menocal leaves next 
Saturday with a corps of assistants, via Panama ; for Nicaragua, 
to complete his details respecting the proposed Nicaraguan canal. 
This is at the instance of the State Department. The Hawaiian 
reciprocity treaty is likely to be renewed, owing rather to the 
importance of the Sandwich Islands as a strategic point, and the 
necessity for maintaining close relations with them, than to a desire 
to permit the fostering of the Pacific coast sugar monopoly. It is 
oe that the action already taken, looking to the suspension 
of the silver coinage Act, is likely to be successful. Strenuous 
efforts are making to pass a national bankruptcy Act at this | 
Session, as it i not improbable that they may succeed. The” 
holding of landzin the United States by 
usual attention in Congress. It is pointed out that vast tracts 
in the west and south-west, varying from 500,000 to 5,000,000 
acres, and aggregating some 21,000,000 acres, have been acquired 
for cattle-breeding and other purposes; and with this statement 
is put forward the notion that there is something undesirable in 
this increasing acquisition of our western lands by foreigners. An 
act prohibiting the further acquiring of land in the United States 
by aliens, except upon their making formal declaration, upon 
oath, of their intention to become citizens of this country, has 
been drafted. Its fate has ae ret Sore Es el 
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The Erie Railway, too, under Mr King’s management, will mine 
on its own track next year, instead of permitting the Delaware 
Hudson to control it, “This means a new member of the com- 
bination (if any combination remains), or a new discordant ele- 
ment. The weakness in the Granger road stocks has been 
enhanced as outlined above. New York Central and West 
Shore are still at swords’ points. . 

Industrial establishments are curtailing forces and cutti 
wages continuously, as heretofore. There are 60,000 skill work- 
men idle in Philadelphia and 55,000 in New York City alone. 
From recent advices I estimate that there are, north of the Ohio 
river valley and east of the Mississippi river, over 300,000 
industrial workers out of employment. epee and numerous 
investigations on this subject quite corroborate this view. In 
a week's time we shall know the truth within a narrower 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 23. 


margin. 
The crisis in the sugar trade, which nearly every week is 





accompanied by new suspensions and bankruptcies of sugar- 
manufacturers, has involved a very unexpected crime—a fraud 
amounting to more than twomillion florins, committed upon the 
Niederoesterreichische Escompte Gesellschaft or Discount Com- 
pany of Lower Austria by its subdirector Jauner. This company 
is, after the Austro-Hungarian Bank, the oldest and most trusted 
discounting bank in Austria-Hungary. Subdirector Jauner 
entered the employment of the institution at the age of 18, and 
attained to his late position during a service of 28 years, and it 
seems that it is only within the last year that he left the career 
of probity which has ended with so immense a fraud and suicide. 
During the transactions between the creditors of the sugar 
manufacturer Weinrich, all agreements were hindered by 
the refusal to resign certain mortgages of one Kuffler, to whom 
it appears the debtor, at the beginning of his embarrassments, 
had resource {to, and who is a well-known usurer, often resorted 
to by members of the Jockey Club and of the aristocracy. 
Kuffler was deeply involved in the difficulties of the sugar manu- 
facturer, who, after having exhausted his credit at the 
Bohémian Mortgage Bank, had resource to loans forwarded. by 
Kuffler. The latter, in order to provide sufficient means, 
engaged Jauner to procure the necessary money, in the hope that 
the crisis would besettled. But this hope was frustrated by the 
suspension of the Bohemian Mortgage Bank. The liquidator pro- 
ceeded against Kuffler and, at the moment when his arrest was 
known, Jauner left his office (Thursday, 18th) and committed 
suicide the same evening in a village some miles distant from 
Vienna. A subsequent examination of the books of Jauner and 
Kuffler has disclosed the relations between the two, and it is now 
evident that the fraud was rendered possible by a defect in the 
organisation of the bank. The sub-director was at the same time 
first cashier and manager in charge. There was, of course, a 
second cashier, but subordinate to the first, so that the 
precaution of having double keys in the hands of each cashier 
was fruitless, the second not trying to control the first. At 
the revision of the 18th November, all was found to be right. 
But after the disappearance of Jauner, it was found that 
2,039,968 florins had been stolen from the safes, of which 
1,509,960 florins were in cash and 250,000 in Austrian and 
300,000 in Hungarian exchequer bills. It seems that all this 
money is lost—a very heavy blow for a bank whose joint stock 
capital only amounts to 7 milllion florins. The reserve fund 
reaches 1,018,000 gulden, the net income for 1884 bein nearly 
700,000f. The shareholders will, therefore, get no dividend for 
1884 nor for 1885. 

It is therefore not surprising that the price of the shares, 
which was quoted on the 17th at 800, or 300 over par, fell down 
to 580 on the 19th. The bank was, indeed, in great danger. Its 
discountsof 45 million florins could only reach this amount by com- 
paratively high deposits, of which the greater part is fortunately 
onnotice. From the beginning theadministrators took all measures 
necessary to meet a run on the bank. They secured at the Austro- 
Hungarian Bank the re discounting of all good bills of exchange 
to the amount*of 10 millions, and this sum was ready to cover 
all immediate demands. The bank was thus placed in a position 
to meet any run that might be made upon it, and the run has 
not been very severe, the withdrawals to-day amounting to only 
a few millions, and on Saturday to only 1} millions. Asa rule 

the Vienna Stock Exchange is rather nervous, but on this 
occasion it showed much self - possession, and prices of 
securities have. not fallen so much as mig 


ht ha 
expected. Austrian and Hungarian stocks only yielded a i 


tion, 5 per cent. Paper Rente is even a little hi ; 

shares show a loss, which is in the case of the Meda nse 
297 to 290, the Anglo Bank from 101 to 97, the Hungarian 
Credit Bank from 307 to 300. Railways also gave way in price, 
oe = yar ho? the shock has already been felt. f 

ew days before this accident a manager i 

Cunsavicdle, the Vienna Clearing-house, had ioe ee 
fraud of 166,000 florins, .and to-day a clerk of the same bank 
has been arrested for being connected with this crime. 
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Two other sugar manufacturers in ; Bohemia have become 
bankrupt during the last few days, and in the same town a large 
house, E. Birch and Co., which has been for forty years doing 
a flourishing trade in textiles, which it left a year ago for corn 
speculation, has collapsed. Another suspension is at Prague, 
the iron commiasioners firm of Raubitschek and the Borek iron 
and steel works. 


In a report of the German Consul at Canton it is stated that 
the new steamer lines of the Austro-Hungarian Lloyd to eastern 
Asia are very prosperous. 


At Tepliz new iron works are being started by a joint stock 
company for manufacturing steel sheets. 


In Germany all attention is engaged by the struggle between 
the Chancellor, Prince Bismarck, and the coalition of Clericals and 
Democrats in the Reichstag. The last vote, by which a credit of 
20,000 marks had been refused to the chancellor for a second 
director in the foreign office, is regarded by the whole Press, not 
only of Germany, but also of Austria, with rare exceptions, as a 
very puerile act of ill, which had nothing to do with a real sense 
of duty. 

The resolution of the Congo Conference, as well as the colonial 
undertakings of the German Government, are followed with much 
attention by the German Press. The new annexations in the 
Southern Sea are rather a moral support of the factories of 
Hamburg than a real attempt at colonisation, as Germans born 
in a temperate climate would not be able to create real settle- 
ments in those tropical parts. 


A conference of railway directors at Stut has resolved to 
propose to the Imperial Board to expedite the Oriental express 
train every day. 

P.S.—We have really to do with a third fraud, the second at 
the Giro and Cassenverein (the Vienna Clearing-house). We 
are so overpowered with breaches of law, that it 1s necessary to 
properly discriminate between them. The large fraud, amounting 
to more tham two million guiden, was committed by Lucar 
Jauner at the Discount Company of Lower Austria, the 
others at the Giro and Cassenverein, by Baldey, to the amount 
of 166,000 florins, and (as the third) by Johann Lukar, to the 
amount of 80,000 florins. The Investigating Committee of the Giro 
and Cassenverein had found that Lukar had in some way assisted 
Baldey in his criminal ways,by not observing strictly the rules of 
the bank, and had given him a sharp reproof, with a hint that he 
would be dismissed. Lukar left the office, took leave of his wife and 
eight children, and committed suicide at Amstetten, a station on 
the Western Railway. After his departure the committee found 
out that he had committed an independent fraud, amounting to 
80,000 florins, partly at the cost of clients of the bank to whom 
he had not given receipts for payments or deposits. It is proved 
by agents that Lukar has lost the stolen money in speculation on 
the Stock Exchange. : 

To-day we are informed of a grave political event, which 
may have very evil consequences. At Brunn the new elections 
for the Chamber of Commerce took place yesterday. The law 
says that all Austrian citizens who are thirty years of age, and 
have possessed since three years the active mght of electors, 
and have their ordinary domicile in the district of the Chamber, 
are eligible as members of the Chamber. It is according to this 
rule that the elections have been held for sixteen years. The votes 
being given, the result was that thirty-five German and thirteen 
members of Czech nationality were chosen. But before this Act 
was registered the Commissioner of the Government presen 
a decree, up to this moment unknown, of the Minister of Com- 
merce, by which elections are to be annulled if the candidates 
do not belong to the electoral body by whom they are elected. 
The Commissioner proceeded to declare that twelve of the elected 
members, not answering to this decree, are to be rejected, and to 
announce that the sasillbdates of the minority are duly elected. 
By this coup d'état the majority of the Chamber is delivered to 
the Czech nationality, whereas industry and commerce are ©X- 
clusively in the hands of Germans. This act is a breach of law, 
as the Minister has no right to alter legislation by a simple 
decree, and, besides, the election, if contested, must be renewed 
as a whole. The Germans could very easy then have complied 
with this unlawful decree without losing majority had they 
known of it. 

Our leading paper, the Newe.Freie Presse has been confiscated 
this morning = - article in whichit gomeriepee andimpartial 
exposition of the law in this respect, expressing the opinion 
the behaviour of tho Commissoner will be disavowed by the 
Government, but finishing with the words :—‘‘If not. the 
affair will have to be decided by the Reichsrath, : 
majority should agree wiih the Minister of Commerce, with 

Christmas, 1884, a new chapter of Austrian history begin, 
the title of which musttbe : How can Austria be governed with- 
out Germans? The ‘Germans would withdraw from political 
life, and abstain from all elections, as the Ozechs had done for 
nearly 10 years,ending with having granted all their claims. But 

it is a very different thing to have to deal with ne 
aomeet a common with the dynasty have foun 
mpire 3 millions of ‘Czechs. , 

Austria is about to follow the example of England, the United 

States, and Germany in acknowledging the African Association, 
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The Dictionary of English History. Price, £1 1s. Edited by 
Sidney J. Low, B.A., lite Scholar of Balliol College, Oxford : 
Lecturer on Modern History, King’s College, London ; and 
F. E. Pulling, M.A., late Professor of History, Yorkshire 


College, Leeds. London: Cassell and Co. 1884. 
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and to the ensuing Bank Holiday, the publication of the 
return of the Bank of Eagland has been postponed until 
to-morrow (Saturday). We subjoin, however, forreference 
purposes, the ordinary comparative tables, with the present 
week left blank, so that the figures can be filled in when 
the return is issued by such of our readers as keep a file. 
The following shows the amount of the Circulation 


Tue Dictionary of English History will be found a useful book Bullion in both departments, Banking Deposits, Banking 


of reference, and a handy auxiliary to the study of more full and 
exhaustive historical works, references to which are appended 
to the more important articles. The aim of the editors, as set 
forth in the preface, has been useful selection rather than ideal 
completeness, which, with a subject so vast and many-sided, 
was manifestly unattainable within the limits of a ‘‘ hand-book.” 
The task of selection is intrinsically a difficult one, but we 
think that Messrs Low and Pulling have accomplished it with 
considerable success. 


The British Almanack and Companion, 1885. Price 4s. London : 


Published by the Stationers’ Company, Ludgate hill. 


Tue British Almanack, with its Companion, has reached its fifty- | 
eighth year. It contains, as usual,a fund of valuable information, | N 


carefully chosen and arranged, amongst the subjects dealt with 
being ‘‘ The Health Exhibition,” by Mr J. J. Manby; the 
‘*Royal Observatory and its Work,” by Charles Stuart Murray ; 
the ‘* Science of the Year,” by C. A. Buckmaster. 


PUBLIC INCOME AND EXPENDITURE. 





Securities, Reserve, and Rate of Discount, for three months 
ending December 17, 1884 :— 


\Circulati’n| Securi 


in from in | 
broad, or | (excludng Deposits. | Banking | Reserve. 


\Bank Post 
out for ; | Depart- 
port. Bills). | 


£ £ |e iz 
$1,673,771} 39,055,564) 10,473,078, 324) 3 
28,943,939] 36,524,779 10,230,849) 35}|— 
28,745,808} 36,945,562} 10,644,127 i 
23,005,920} 35,800,079, 10,062,009, 358! 4 
27,777,927) 37,096,138) $,517,237! 34 | 5 
27,084,057] 35,179 317] 9,760,519, 353 
27,835,108) 34,973,314! 10,707,246 § 
27,886,074] 34,669,502) 11,026,521) 309 
29,160,334) 35,763,853] 11,193,700 
29,238,638| 34,941,934) 12,117,638 
36,014,810) 12,476,657) 
ore ‘ oe . 


% ot Reserve 


to Liabilities, 
ae | Bank Rate, 


nm 


£ j 

8} 375,000 out; 26,251,750 
120,000 out! 25,958,630 
115,000 out} 25,670,920 
508,000 out} 25,520,200 
213,000 out} 25,530,920 
95,000 out! 25,308,390 
179,000 in} 24,795,670, 
18,000 out} 24,642,450! 
111,000 in} 24,735,820 
191,000 in| 24,414,060 
1°9,000 in 24,211,860, 


30,676,131 
24 ; 


During the past week a sum 


The following are the receipts on account of revenue | drawn from the Bank of England for abroad. 


between April 1, 1884, and Dec. 20, 1884, as compared 
with the corresponding period of last year :— 
REVENUE. 


Subjoined is our usual table, affording a comparative 
view. of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges during a period of four years corresponding 


Reckirr——. | with the present date, as well as ten years back, viz. :— 


Estimate | April 1, | April 1, | Week Week 
fae 1884, 1883,to | ending | ending 
Dec. 20,| Dec. 22,| Lec. 20, | Dee. 22, 

1884-5. i 


1884, 1883. 


cxessins iii ahaa AACA 
Balance on 1st April, 1884— 
Bank of England ” 
Bank of I 


£ au) 
4,259,916 | 5,787,523 | 
1,372,658 | 1,185,207 | 


\cicchaentiitialasbescill | 
|" 5,682,560 | 6,072,730 | 
, 972,730 
REVENUE. escent, 
MB vessssenesessessneeseserses- 19,850,000, 14,681,000 {11,556,000 | 
26,778,000 19,451,000 119,939,000 | 
11,490,000) 8,533,000 | 8,129,000 | 
2,935, 775,000 } 
11,250, 4,020,000 | 
ce 7,900, 5,260,000 | 

eee Service 1,800, 1,280,000 

Crown Lands ..............4..... 380,000) 275,000 
Interest on Advances for | 


Local Works and ox 
11s 701,404 { 893,490 | 
3,170,000 2,192,966 | 3,124,902 | 


Purchase Money of Suez 
+, £6,788 000 56,779,370 158,622,302 | 1,074,078 
' eed 


ws 430 000 

312,000 
nil 
80,000 
50,000 
nil 
40,000 


ps 
Land Tax and House Duty.. 


Prenat al 755,000 
y and Income Tax ... 
Post Off 


3,510,000 

5,400,000 

1,280,000 | 
275,000 


50,000 
60,000 
40,900 | 


nil 
68,957 


nil { 


£5,078 | 


Canal Shares 


Revenue ..... ...... 1,829,957 
Total, including Balance 


OTHER RECEIPTS. 
{ 
| 


| hes 
162,411,929 (65,595,122 | 


Advances, under various Acts, repaid! } 
to the Exchequer serene 1,675,443 1,893,411 


Or eeeees 


Totals sesceseeseesee 4,087,382 67,493,588 


The expenditure du 
56,423,294, as compared with 57,254,738/ in the corre- 


See eeeee 


Dec. 26, | Dec. 24, 


At corresponding dates! Dec. 23, +4 


Dec. 27, 
with the present week.) 1874. 1882, 


Dec. 28, 
1881. | 


Circulation (excluding! £ ois | 
Bank post bills) | 25,813,775 | 25,510,870 | 
Public deposits 6,587,949 | 6,318,057 | 
Other deposits | 16,224,116 | 24,231,162 | 
Guvernment securities..| 12,879,615 | 13,243,961 | 
Other securities ........., 17,605,374 | 24,° 89,552 
Reserve of notes & coin} 10,210,250 | 10,566,124 | 
Coin and bullion ) 21,024,025 | 20,316,904 


25,693,195 | 24,990,535 | 
6,951,544 | 8,993,904 

21,876,338 | 21,789,345 | 
11,381,002 | 14,462,798 

24,796,176 | 21,763,507 | 
10,452,050 } 12,325,733 | 
20,395,245 | 21,566,273 


849/00 Preportion of reserve} 


to liabilities 
Bank rate of discount...) 
Price of Consols .........! 
Average price of wheat) 
Exchange on Paris (sht), 25 15 25 

— Amsterdam (sht) 11 154 16)) 12 13 2} | 

— Hamburg (3mths) 20 81 | 20 63 73 
Clearit ¢-house returr ... 102,714,000 85,664,000 

The amount of the “other deposits,” compared with 
the “other securities,” showed in 1874 a deficiency of 
1,441,758/; in 1881, a deficiency of 358,390/; in 1882, a 
deficiency of 2,919,838/; and in 1883, an excess of 25,8384, 
The figures for this week have to be omitted. 


In 1881, there was the usual tightness of money at the 
end of the year, which was felt especially at the Stock 
Exchange settlement, continuation rates being decidedly 


| gl 6d 
25 18} 23325 31} 56 
12 2} 3h | 12 454 

| 20 53 62 | 20 69 73 
73,523,000 | 69,847,000 | 


26 21 


ring the same period amounted to | heavy. 


In 1882, money from day to day was in strong demand, 


sponding period of last year, the issues during the week | and rates were firm, but the discount market was com- 


being 970,251. 
During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland, as 


follows :— 
Bank 


Bank 
of Ireland. 
£ 


of a. 
3,998,709 
4,999,309 


Total. 
£ 


Balances on Dec, 13 ........ 


.. 1,434,477... 6,433,786 


28,773 


TO READERS AND CORKESPONDENTS. 
}| The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 


he Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 


Fray. 


w-. 1,463,250... 5,461,959 | continental and American 


Writers. | Depdsite sou. wns 


paratively easy, a reduction in the Bank rate (5 per cent.) 
being looked for early in the new year. 

In 1883, there was no feature of importance in Lombard 
Street, money ruling very easy. 

The principal items in the accounts of the following 


banks for the latest week pub- 


lished are compared below with the previous statement avd 


~ 971,827 with the corresponding statement of last year :— 


NETHERLANDS BANK. 


SS > a, | Dec. 22. Last Wool fa iat 


+ 2,000) + 
+ 27,000)— 
+ 13,000}+ 


| 53,000 2,261,000 2,038 ooo) 
aes 00} 7.730.000) 7,741,000 
8/629,000| 7,759,000 


} 
18,000] 15,517,000, — 196,000) + 
78+510,000 502.000} — 622,000,— 622,00 


Aum. - 

d bullion—Gold .. 

perc bao Silver...) 7,757,000 

Discount and advances ...) 8,742,000 
LIABILITIES. 

i tion ........., 16,120,000) 

Notes in circulation : a 


NATIONAL BANK OF BELGIUM. 

i.) Dec. 20. |Last Week. Last Year 
2058, 000) 
38,00, + 2,000 — 
3,019,000 2,782,000 +  29,000+ 

' 


$,320,000| 13,374,000 — 37,000 — 
er oe! 21942,000 + 238,000/— 


+ Dec. 18 | Dee. 1 
} £ 2 
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NEW YORK ASSOCIATED BANKS. 


At other centres the latest recorded quotations are :— 





Dec. 20. Des. 13. ; Doe. 3 |Last yor faa ze EE x i ~ ge aw 
Asenrs. ew York (call money elbourne......6 to7..... . 
Pa acd discounts...) Sepexon0| S8/oxt0e] 65:620,000| ++ Ditto (endorsed bills)... 5 to6 | Sydney .........6t07...... 9 
Legal tenders .........00.0000. 7,540,000 7,780,000} 5,820,000] — 2,220,000 | Calcutta, Bank min. (Dec.25) 5 Adelaide ...... 6 to 7......8to 9 
o a BILITI ooo! 2,320,000 3,080,000] + Bombay, Bank min.(Jly. 23) 4 Montreal ...7(callmoney 4 to 64) 
Net deposits ..........0..0--- 67/080, 000) 667200,000} 47360,000| ++ $80, We subjoin our usual discount quotations for paper 
Peer va Copecto & Hote)! a rrapon) 16,550) + having various periods to run, and a comparison with 





reserve 16,090,000 
excess [*deficiency! 8,150,000! 8,430,000) 1,370,000 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc and peseta at 26 per 1. American currency is reduced 
into English money at 4s per dollar. 


Discount AND Money Market.—Owing to the interrup- 
tion to business resulting from the holidays, there has not 
been much activity in Lombard Street during the past week. 
Money, however, has hardened in value, in consequence of 
the customary demands, the pressure of which is always 
felt as the end of the year approaches. The Stock Exchange 
settlement commences to-morrow, pay-day being on Tuesday, 
and although the account has beena very light one, yet, of 
course, it will causea demand for short loans. Then there are 
the large dividend payments falling due at the beginning of 
January, together with the usual drawing together of re- 
sources by the joint stock banks in order to make balance 
sheets, &c., look as well as possible. All this means consider- 
able activity during the next week or so, and as the outer 
market is not very well supplied with funds, rates will no 
doubt rule firm. 

Tenders will be received at the Bank of England on the 
30th inst. for Treasury bills to the amount of 1,195,000/. 

The silver market has been quiet and steady. 

The Indian Council have sold the following drafts. on 
India during the past week :— 


£ s d 
ON iiesiecicicuc 10,000 telegraphic transfers on Calcutta at 1 7%, per rupee 
Monday ...........000 15,000 * mc dp eae . 2 ” 
sia kik sieaaadeaaiccal 25,000 bills on Bombay at .................se00000 1 7; . 

DWOOED cccscecsesceses 124,500 bills on Calcutta at.............00..c00: 1 7,y per runee 

a oS eepdbicuatdbaen 84,000 ,, on Bombay at ......2.....c.cseseeeee about 83 % above 

gamer soreness aoe a] on yee OI . enassinnninssentetanioe’ in full. 

a eee tiateaaeae egraphic transfers on Calcutta at 1 7, per ru 
Wednesday............ 12,600 bills on Bombay at .........0. sscses.-e-s. ia 


Next Wednesday 300,000? will be offered. From April 1 

to Dec. 22, remittances have been sold to the extent of 
Rs. 1,008,99,418, realising 8,217,358. 
Messrs Ingall, Phillips, and Co., a large firm of wharf- 
ingers, have called a meeting of their creditors. The 
firm was chiefly connected with the oil trade, and held a 
leading position. The liabilities are estimated at upwards 
of 200,0007. Another but smaller firm of wharfingers also 
stopped payment early in the week. 

Messrs J. S. Morgan and Co., of 22 Old Broad street, 
notify that Mr Robert Gordon, formerly of the firm of 
Messrs Maitland, Phelps, and Co., of New York, and Mr 
Frederick William Lawrence, who has held their procura- 
tion for several years, have been admitted as partners in 
their firm, to take effect as from the Ist January, 1885. 

The suspension is announced from Vienna of Messrs 
Emanual Bloch and Co., with liabilities estimated at 
208,500/, but the published assets are said to be in excess of 
this sum. The Bohemian Land Mortgage Bank, the sus- 
pension of which was announced a short time since, has also 
gone into bankruptcy. 

The gross revenue of the London and Brighton Railway 
Company for the month of November amounted to 163,872/, 
and the working charges, &c., to 81,4461, as compared with 
161,1967, and 86,1997 respectively in the same month of 
1883. The debenture, preference charges, &c., absorbed 
63,9057, as against 65,1567. The net balance brought 


forward amounted to 235,232/, and the balance carried 


forward is 253,753/, the latter showi : 
last year of 16,1520. Owing an increase over 


The current allowances f deposi i 
enka er ts at call and notice are 


Private and joint stock banks at notice .. 




















Discount houses at Cll ennat ewer ccccne, tt bee at 
seven days’ notice ........ seose 44 per cent. 

we on fourteen days’ notice .............606. - 4% per cent. 

e discount quotations current in the chief continental 


cities are as under. 


Bank 

Bate bait Bate, Market 
Paris ........°3 Feb, 22,83] 28 = Brussels P ‘ 
Berlin wvcveee 4 Jan. 19/83] 34 | Madrid sass ee oe ri 
oe ae wa & Vienna ...... 4 Feb, 22,’83) 4 
Hamburg .., --. 3¢ | St Petersbrg. 6 Oct. 79) 6 
Amsterdam... 3 Mayl4, 84] 28 i Copenhagen 5 Nov. '84 5 


previous weeks. 























H Trade Bills. 
es Months. |4 —- Months.'8 Months.;4 Months.\6 Months, 
——_— | - Z ' 
oct. 3.4 2° ay i | 3” 
10...) 1 
17.. : 8 8i 4 i 
24...) 1 3 4 
31...) 3 3 4g | 4 
Nov. 7...) 3 4 i 4 { @ 
14...) 3 3 1 4 
21...) 9 4 | 8 
28...) 4% 4 4 nom nom, 
Dec. 5...) 4 4 4% | 33 
12...| 5 4 4 | 4 
19... 3 4 | st 
24... a 4} 4 34 44 44 3 
In New York call money remains abundant. Discount 


rates continue firm, but the Associated Banks have again 
been lending a little more freely. 

The following are the standards for gold points of the 
four principal gold exchanges :— 





f French. m German. @ American. 
25. p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
Snae-4 peulllecanit 9038-5 p. mill Suet tilile toute 
25.1 e us ‘ e agnst. us. p. ea 
a ‘Australian—1031— for us. 
The exchanges were yesterday :— 


French short exchange f 25.314, or 34 per mille in our favour, 


German short ex e m 20.43, or par of exchange. 
New York exchange : 
at 60 days is ...... $4.802. ; 
At 5 % interest, short $4.83%, or 4 per mille against us. 
MEETINGS. 


The following meetings are to be held during the ensuing 
week :— 











Company. | Class, | Date. | Place and Time. 
Anglo-Universal Bank (in liq.) as Dec, 29 \Paris, at 2} 
Australasian Electric Light...) General...........| y, 80 |41 Coleman street 
Canada Company ...............| Gemeral.........++. » $1 || East India avenue, at 2 
East Indian Railway o-4biis sacl SOROD cicccstsc ene Jan. 1 ‘Cannon street Hotel, at 1 





Land Mort. Bank of India ... 
Peruvian Bondéholders.........| 





General..........+ Dec. 29 \Cannon street Hotel, at 12 
die 30 \Cannon street Hotel, at 2 




















” 
Waterford, Dungarvon, and) | } 
Lismore Railway ............. General........... » 29 |Waterford, at 1 
CALLS, ; 
The following “calls” fall due in the ensuing week :— 
Be SS ae Te Sai UN ee ee caecieh 
Date “ 1" Already 
_ “Call. Paid. 
-_ | SNS 
Jan. } 
British and American Mortgage New 10/7 B Shares ...... 1 010 0 se” 
Ceara Harbour 200 Shares .......c0cceccscee-e-ceecsesseeasenees 1 | £210 0 £210 0 
Devon and Cornwall Banking New 100 Shares _......... 1 10 0 0 30 0 0 
Gas Light and Coke Ordinary “ A” .0.......c2.ceceeeseseneees 1 215 0 0 10 0 ns 
Lands Allotment New 100 Shares ........5...cs.csseeeserseeeee 1 200. 7 2 
Liverpool, Southport, &©., Railway we ...cicccereeeeee] 8 200 20 
London and South Western Railway New Ordinary ...| 1 30 0 0 85 0 : 
Londog, Tilbury, and Southend Ordinary, 1884 ......... 1 25 0 % 95 0 
Midland Railway (1)1) 4% Preference ...........e000000) 1 300 6 0 . 
North Metropolitan Tramways New Ordinary ... 1 100 8 0 
Do., BOE. oii scodeddoasd ess 1 | 1306 0: 3-0 0 
Portuguese 3%, 1884 .....sc0000 « 2 | 10 0 o 40 ; : 
Santa Fe 6% Sterling Loam ........ 0. cccecccccsssossterseeesee] 2 | 26.0 0] 46 
Santiago (Argentine) Estate and Sugar Factories 101 3 310 0) 010 0 
GON Sait 6 RRA pe carn ia ieevmeeeichbbncandgaaneeee | 
Scarborough and Whitby Railway 101 5% First Pre- 1;'/200 406 
Feremce HATES ......... cores -+:ss-crasegesres ssecnegnesocens | | 
Scottish Australian Investment 5° Guaranteed Pre- } l | 95 9 0 50 0 0 
RAR 65:5: cnsckcneoarieeabsisividneiccal pubatovestgionus § 06 
Vaal River 6% Debentures........0...000..000+ 1 | 6% 9 Oo 4 xa 
West Surrey Water 67 10 Preference ....cc.cccssseesssmer 1 | 210 OF 710 0. 
York Union Banking New 60 Shares .........0c000e0008' 1 65 0 0 15 






Tue Stock MArxkets.—This week there has been next to 
nothing doing, and the movements in prices are few and 
unimportant. There is not much inclination to look forward 
to 1885 very hopefully. The ‘‘ House” always reflects in an 
exaggerated manner the prevailing tendency outside, 
and stagnation has now lasted so long, that no reserve of 
buoyancy is left. But an accession of business would soon 
change the tone, and the ‘“House” would advance prices 
great deal more rapidly than i+ has lowered them. Unfor- 
tunately, the prospect of more business seems remote, for 


| under present trade conditions people have neither money 


to invest nor to speculate with, It is scarcely to be expected, 
however, that the New Year will prove as flat and unprofit- 
able as the one now nearly come to an end. 


iaannctiniinasietnsiniahltiiniieniainaiit in i as 








Dec. 27, 1884. ] 


The Stock Exchange Committee have appointed Monday, 
the 29th inst., a special settling-day in the fully-paid shares 
of the Metropolitan Freehold Land Company, Limited. 

British GOVERNMENT SEcURITIES.—Consols have drooped 
upon the withdrawals of gold from the Bank, and upon 
apprehensions of heavy continuation rates at the next 
account, owing to the increased demand for money just at 
the end of the year. Prices finally mark a loss of from } 
to § percent. In semi-Government Securities quotations 
are practically unaltered. 


Last 
Fri. | Sat | Mon. | Tues. | Wed. | Thur.| day. | Week. 




















Consols for Money .../993 4/99 (99 <# 
Ditto Account ...... 99 } 99 oof \— 
Reduced 8 % wreoen 09 ; 99 gs | = 
OW « Z vbecsecocces btae f _ 
New af 2. By a7, 8 0t, ber. ipa i 2} F | 4 
OE BO de veveccvecchscce 3 { iz = x — 3 
Excheg. Bills,June,27|8/ 3/d|8/ 3/d8/ 3/d8/ 3/d/8/ 3 + a a 
Soak Gecktasaiet} te TAY Sey | | 
dend 10 %)......... 308 11/308 19303 10/303 10 10 =i—- 3 
India 4 %, redeem. at Sis | 
= ietober, 1886] 101) 2 lou 2 104 2101p 2101p 2) = “ e 
% 7 9} 804.79 Se 
M ienBeartefl se are Sepre a 
orks3}%Con.{i/107} 8|167} 8107} 8107} 8/107} 8 Se 





ForeIGN GovEeRNMENT SecuritTies.—Prices have been 
fairly supported, although the volume of business has been 
very restricted. Issues chiefly dependent upon the German 
Bourses, Russian, Hungarian, &., have hardened some- 
what in price, despite the continuance of financial difficulties 
at Vienna. French, Italian, and Spanish have also re- 
mained steady; but Egyptian and Turkish have drooped, 
the former upon a little realisation. In South American 
descriptions there are no charges of importance. 

There are indications that difficulties, like those which arose 
out of the “ Grainger” movement of a few years ago, may 
again occur in the Western States of America. The Illinois 
Railway Commissioners have called a meeting at Chicago, 
“for the purpose of reducing freight rates in proportion to 
the great decline in the price of wheat and corn, and some- 
what similar action is also threatened by the Kansas 
Board of Trade. It has been known for some time that the 
rates for grain on the roads running west of Chicago had 
not been reduced to anything like the same extent as those 
on the trunk lines to the eastern seaboard. It is stated, 
on what appears good authority, that at some western points 
wheat is worth only 45 cents per bushel, while the freight 
rate to Chicago is 25 cents per bushel. As for the rates 
on Indiar: corn, they are said to simply confiscate the crop. 
At Central City, for instance, corn is said to be selling for 
15 cents per bushel, while the railway rate to Chicago is 
18 cents per bushel. The figures certainly look rather 
strange, and it is no wonder that the Western farmer re- 
quires some explanations. At the same time, one would 
have imagined that the tremendous competition amongst 
the railways would have reduced freights to a minimum. 













Making 
losing Prices—~, Rise up” 
it Week. To-day or Fall. Prices. 

Argentine 6% Public Works, 1871......... 994 1004 ... 98 9 - lk « oe 
tto 6 % Railway Loan, 1881 7 -. 96 7 _ os 

Ditto 5 %, WR occ, ccccecveceess a » 88 4 - ni as 

— 4 4, Gold Rentes........ .. * ; os =, A sin eee sie Soh 

PDC ROE kacceinks’ { sna: oueas os 7 ie 7 

Ditto 5 %, 1871... "oe ee ae ake es on 96 

Ditto 6 %, 1875... 1... «+... -.- 97k 8h... 97) 8h ad ort 
Ditto 44 % Gold Loan, 1879 ...ss.seccerees 85 at = RN AF 

Ditto 4) %, 1883... 6. ccccccessee eM, Me: LAS MS dd eset pee 83 

Buenos Ayres 6 %, 1882 .......... ~w eS ~a 8 — lh .. 0 

DS OY, 2088. oi ois csccess a . 87 9 = | 

Chilian 6 “, 1878 and 1875................. 6 Ss ... % 8 . 97 

tian 4 % Unified Debt ............... «. 6 tos of - 63} 

tto 5% Preference ..........0.00.. seece, 88 wee 87 - 88 

Ditto 5 % State Domain.... -» 874 88 

Ditto 4 % Daira Sanieh w+ 625 3 . 62 

%, 188% eC 107 

904 it 99 


8s 
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- on 
1: b4+i titi 
Sree amey: ~! ~: a ehae op-ed etrake | 
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Home Rartways.— Business has been almost non-existant 
in this department, and the movements in prices are scarcely 
more than nominal, In most cases a slight decline is 
apparent, the only exception being Metropolitan, which are 
quoted 4 per cent. higher. There has been a little specula- 
tive activity in Brighton, due to the revenue statement for 
November, just published, which is given below. On Tues- 
day the price of the “A” stock advanced to over 1054, then 
dropped the next day to nearly 104, but finally closes firm, 
the statement being considered satisfactory. In other 
stocks, as we have said, the variations are more or less 
nominal, The weekly traffic returns show no changes of 
importance. 


~ The following are the latest closing prices, &c., of the 
leading Ordinary Stocks : 


Closing Prices — Rise up” 
Last Week. To-day or Fall. Price. 
& 






CR iain ethihiinidinnitniiccieiiniaeiss 98} exe — } .. 9 
3 =a = $2 

the MS ee oe BE 

.. 103 4 ae, alee 

1384 3} = oe 1368 

SS — 1174 

London and Brighton.....................s0000 120 2 ww we 3 oe? ee aan 

SINID Bb. snctnsndiiisintdiniaiteianinincersigsns ME we 1053 § 1054 
London, Chatham, and Dover ..... 18g ¢ a os oe 

Ditto Arbitration Preference .. — . 4 -- -» 100} 

London and North-Western................+. > 3 ve 1644} — f woe 1645 
London and South-Western................ 126) 7h 0. 1264 7} ng wee ee 127 
Manchester, Sheffield, and Lincolnshire 744 4 735 4 vse peg 
DRED ORGIIOD sas csccdicencsstrevccvecsesiscens 37 ‘ eal oa 
Metropolitan .........s..000 eos L119 193... US + ' ta ae 
Metropolitan District.............cccccsssseesee 61} 2} ww. 814 2 — «. 66} 

ei vinichinns tihcecuiiaen aul ine trussqeceteons 1303 1 .. 1308 3 — 4} .. 1305 
North Staffordshire.................000:s0sc0-00. 803 OVE... 893 90} ao wes SE 
ee eS ee ee ee 984 ; - ; «we 88% 
North-Eastern—Consols .......00cccsesseeeee 1574 coe 1579 _ w Be 
Dow Hater: 00. .n0cccscvcsscvvcccccccccsccscees 121 3 we 122 3 awit as * dee 121 

DUAR Datel ase cess scdisctceseesa cesses coe 2039 $e MEG 9 101} 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, amounted 
for the week ending Dec. 14th to 1,074,807/, being a 
decrease of 121,524/, on the corresponding week of last year. 


RAILWAY TRAFFIC RECEIPTS. 
Aggregate Receipts of 

















Week's Receipts. Half-year to date.t 
Inc. or Dec. on Inc. or Dec. on 
Correspond Correspond 
ing Week ing Period 

Amount. in 1883. Amount. in 1883. 
£ £ £ £ 

Great Easterm.......c.ccccccccose 61,483 — 8,184 ccccoovee 1,632,883 — 83% 
Great Northern ............000.. 71,705 — corsesse 1, S3U,186 — 13,366 
Great Western ..,....cc..:000008 246,971 — cccee | Sy aye SS — 112,623 
Lancashire and Yorkshire... 6-,242 — 1,876,010 + 6,725 
London and Brighton ......... 34,416 — 1,083,704 _ 4,183 
London, Chatham,and Dover 20,023 — - _ 637,793 — 4,276 
London and North-Western 194,340 — 5,109,013 = 62,362 
London and South-Western 40,2/9 — . 1,360,402 + 7,363 
ee 113738 — 305841 — 1,172 
22 + wee «207,60 +—Ss«d10,473 
2— sevee 3,080,749 — 76,365 
_ . 3,146,071 — 279,502 
: — . 1,024,419 — 42,710 
*Caledouian... .....0...sceserreee 54,554 — 1,240,703 - 22,206 
caneaeae and South-Western 15,28 — 460,149 — 15,231 
*North Britigh .......cccccsereee 47,717 — 1,119,933 — 20,101 
1,074,807 — 121,524 ......... 28,637,204 — 633,427 


* In these cases the aggregate is calculated from the beginning of August. 
t We give the aggregate as published, A 
Coronian Rartways.—In this department prices of 
Canadian issues declined slightly, but the movements are 
unimportant. Indian Guaranteed Stocks have remained 
steady. 
The following are the latest closing prices, &e. :-— 
‘ Making 


Closing Prices—~. Rise up”’ 
Last Week To-day or Fall. Prices. 


153 

Bombay, Baroda, &6........0.006 seereeseesenes 153 155... 163 5 “a ‘ 
CanadianPacific, GREW ccccocseeettneemin ee) a ee 463 
East Indian, Deferred  .......0. 016 seesererees rz 4 ane - PT did ides cee 7 
Grand Trunk of Canada, Ordinary......... 9} 3 - 4B 2 - » pet 

Ditto, 4 %, Guaranteed ...........e.0eee+0+ 74 - 3 3 — S a 

Ditto, First Preference ............+++++e9 oo oa ; - i wi aan 

Ditto, Second Preference wee 4 se a i * ove a8 


Ditto, Third Preference .... ws . os 
Great Indian Peninsula............6 sees ow. 1467 is 146 


ertcaAN Rattways.—The market has been dull in 
iaiieeasa prices show a general decline. The only marked 
movement is in Philadelphia and Reading Shares and 
Bonds, which have yeceded from 2 dolsto 4 dols. No reason 
can be given for this fall, except, perhaps, a better recogni- 
tion of the almost hopeless position of the company. Its 
| fixed charges are an enormous burden, while the coal —— 
upon which it depends, remains extremely Sopot. Che 
company chiefly owns anthracite coal, which is suffering 
severely from the competition of the cheaper bituminous “ 
“ soft” coal, while being a coalowner as well as a carrier, 1 
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tae 2) ae . .—The following is taken from the circular of 
ae qo has to sustain double losses. The — manna ne name rg - : —’ 6 - — 0 
| i _ eg et fall of 1g — - Chicago, —— Gold.—There is no demand whatever for gold, and the arrivals, 
bia ya alone being prominent. 


an 


which have been on a small scale, have come from Holland, to the 
extent of 19,000/; they have been sent into the Bank. 125,000/, in 
sovereigns, have been taken from the Bank for Egypt, and 30,000/ 
have been sent to the River Plate. 

Silver.—The market is steadier, and business has been done at 
498d for the East ; the supplies have been small, but in consequence 
of the holidays, our circular is going out earlier, and only four days 
have elapsed since the issue of our last. We have received 51,800/ 
from New York, and 10,5701 from River Plate—together, 62,370. 
The Nile takes 11,9007 to the West Indies. 

Mexican Dollars.—There have been no arrivals since our last, and 
the price remains without alteration. 

Quotations for Bullion—Gold.—Bar gold, - fine, 77s 9d per oz 
standard ; bar gold, containing 20 dwts of silver, 77s 104d per oz 
standard. 


It is announced from New York that a bondholder of 
the New York Central Railway Company has applied for 
an injunction against the payment of the last dividend 
declared. As the dividend has not been earned, there are 
apparently some — — this — but itis not im- 

bly due to merely speculative motives. : 
ene and strong ceqiahesbiinn of the Philadelphia and 
Reading General Mortgage bondholders has been formed in 
the United States with the object of obtaining the fore- 
closure of the mortgage, on the ground of the failure of 
the company to maintain the sinking fund. Action of this 
nature, and a reconstruction of the capital account, are 
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Bennett cables, which again renews competition. Other 
descriptions have sympathised to a slight extent. 

The Commercial Cable Company (Mackay-Bennett) 
announced on Wednesday the opening of their two cables 
for public use. The tariff to New York has been fixed at 
ls 8d per word. To meet this reduction, the Direct United 


States Cable Company notify that they will take messages 
at the same rate. 








Be . . . Silver.—Bar silver, fine, 49;d to 49§d per oz standard ; bar silver, 
: a certainly necessary, but hitherto it has been supposed that containing’ 5 gruina polls? Od pur. ox stontunl; ‘ecke. sliver; Sogd 
‘ agi there are statutory difficulties in the way of foreclosure. per oz. Mexican dollars, 48 4d per oz ; quicksilver, 6/ 15s ; discount, 
Hi e Dns ‘ . . t 
i Ue latest closing prices, &c., of the | 3 per cent. 
i : avy The following: are the g prices, &c., én or oak athe aie, 
i 6 es more prominent issues :— idee URS 
i i ort —Closing Prices— Rise up” Price Negotiated on ’Change. 
thie ' ok Last Week> To-day. orFall. _ Prices. 
a ? he Centra Pacific, Shares ...........000+++. ae = 64 asi - bt adie 73 Dec. 23. | Dec. 25. 
' , oe Chicago, Mil., & St Paul, Com. Stock ... 7 - - oe 
| ! : fs Denver and Rio Grande, Shares Gorcommnipe o. ; = 2 af i ee 9 Money. | Paper. penne Paper 
Hi 1 ¢ 3 aipee Ganda, Ines tase 122 i ~ 12 2 = vee 122 
hin & eee Lake Shore and Michigan Sthrn, Shares 6 -. 643 53 — ve 69 
i ; ef Louisville and Nashville Com. Stock ... = 2 ~ r - woe 27 
if ; hee Ditto 6 %, General Mortgage ............ i oo. ibe idin? he 
Hii ; a New York Central, Shares................. . aoe 8. +. eee 
ih 4) Bee New York, L. E., and Western, Ord. Shrs 144 15... 14 — $..4 
tien ¢ Sore Ditto 6 %, Second Consol. Mort. ......... Set _ tae 
y as N.Y., Ontario, & Western, Reg. Shares 139 } ... 12§ _ ne f if 
it a: wpe N.Y.,Pennyslvania, & Ohio, 7 % ist Mort. 33} 4 33 _ «- 343 | Pctersburg ..... = Ra 
i | , ee Norfolk & Western, Preferred .............0. ee es ie Sere: See aan 8 3 3 
t ni Ohio & Mississippi, Ordinary Shares ...... 193 203 ... 19)20 — ; we 19 iii Pa sechccieised Sdeacud wisorentsh 3 = 
ihn ate Oregon & California, Preferred Stock... 18 19 .. 17§ 18} -- . 18 Marseilles, &0. .......cccersesrrerserreees| 25 624 | 25574 |) 3 
Pita 2) ee Pennyslvania R. R., $50 Shares .........008 it 3 523 3 ooo ooo OB Genoa, Naples, &. .........scscssceseeeees a 25 72h) 2 774) S = 
1h i 18 Philadelphia & Reading, $50 Shares ...... ug. 2... 8.3 — 2 ~ SOREN tes os sels? setae! si 
B Pus Ditto 6 %, General Mortgage, 1874.....738 4 .. 69 70 — 4 wi, %5 se Ka 46 
pie i 2 Ft Union Pacific, Shares .............00s0.csses0e 50 i “a i wl as SE eee eae eee a 46 | 
ite eRe Wabash, St. Louis, &,, Preferred Shares 13t % ... 13k 9 w. . « 138 | Seville ob | 
i ; } : a Ditto 6%, General Mortgage... 39 a - 8 0 —1 .. oo bibaekcesbedeotavdbeanenauangibcevensen -- yr 46 | 
ie & ag Foretcn Rartways.—Mexican Stocks have fluctuated | Lithen — join | 6 
ite ei somewhat, and close from 1 to 2 per cent. lower on the | Oporto... Cr are — (lsi% | acti 
‘ake ) : saprosean ate 
oh week. Central Argentine have fallen 1, Conde d’Eu 3, FOREIGN RATES OF EXCHANGE ON LONDON. 
Lita | ae Lima }, Recife and San Francisco 1, and Grand Russian } ; alts 
i ee while Minas and Rio have risen }, North-Western of | Rates of Latest| Bates of 
Br . 1 d V, Sh d | Exchange Daten. | Exchan 
7 ¢ £e Uruguay First Preference 1, an arna ares an Dates, ered on Lond’, 
i | Bit Obligations 1}. Owing tothe paucity of business the above epi | 
: 3 chi i irely jinal seseeseereest DOC.23' 28.81} |[Cheques|New York Dee.23} 4.803 (60 dysst 
Fae : Os transactions are almost entirely nominal. foie ~ 981 9533" | Sheet "2.1 198 (90 y 
t * CoLoniAL GOVERNMENT DEBENTURES.—Quotations are | Amsterdam...) — 23) 1212 et 
ai : Frankfort — 23} 20°43 ; 
i i nominally unaltered. Vienna ........ — 23) 12°33 tlh 
7. ¥ Bank Suares.—The market has been completely lifeless, — sesenenea| = ue | 
A it, Boe Bank of Australasia have fallen 1, London and County 3, | namburg "| — 23} 20°48 nee 
Baugpee ° ise 8+ Petersburg.; — 23, 25.4, ie at fe 
Ak ef London and Westminster 3, London and Provincial }, and Constantinople; — 23) 00°87 Dec.23 1/6)4) tele. 
: Ef London Joint Stock 4; while Bank of British North | Genoa... — 23| 25°40 23)", graphic 
oH . e pees . Florence ...... — a : — 23} 1/7 % ) transfe 
si America, and Bank of New South Wales have risen 1. a — 33 4750 | — [HongKong | — 23] 3/7}. \4m.ogt 
eh TeLecrapnH Securitres.—Atlantic issues have receded | Melbourne....”|Nov...| t2 pm. |60 dys st/Shanghai ...... —2) 4/11} | 
in hs f ° Sydney ........./Nov...! 3% pm. - i 
Pf gee upon the commencement of business by the Mackay- 


NOTICES AND REPORTS. 


STOCKS. 


British Columbia.—The office of the Government Agency has 
been removed from 36 Finsbury circus to 33 Finsbury circus. 

.—The official return of the revenue and expenditure for the 

first ten months of the current year showsthat the receipts amounted 

to ££6,751,799, against ££7,043,069 during the corresponding 

period of 1883, and the expenditure to £x6,748,215, against 


££6,069,267. 
RAILWAY COMPANIES. 


Barbadoes.—The report of the directors states that the eellway 
is now finished, ready for traffic, and the crop — to be bot 
early and abundant. The great depression in West Indian a 
and the longer time occupied in completing the line beyon 
what was expected, have had an unfavourable influence over 
the receipts for the past year. A further payment of 1s 3d per 
share, amounting to 1,250/, can be omen on the pera 
shares of the company, which the directors propose to pay on the 
31st inst. : th 

Kast Indian.—The gross receipts, the working expenses, and the 


net earnings for the half-years ended June 30, 1884 and 1883 have 
been as follows :— 


MISCELLANEOUS SEcuRITIES.—The most prominent feature 
is a further heavy fall in Railway Share and Railway 
Debenture Trust issues. The Ordinary Shares of the former 
have fallen 3, and the Preference 4; while in the latter the 
Shares are 14 down, and the Debentures 3 to 5 per cent. 
Suez Canal Shares have fallen 3, London and St Katharine 
Docks 1, and Bryant and May, Explosives, Howell and 
James, and National Discount d each. While London and 
South African Exploration, and Improved Wood Pave- 
ment, have risen 5 Waterworks stocks are somewhat 
firmer generally. 

The following are the latest closin 
more important miscellaneous issues : 





g prices, &c., of the 


G Recei Working Expenses. Net Earnings. 
Mosing Prices— Rise up” ross Receipt. ng 7 





Half-Year Ended— 

To-day. orFall. Pri  silieanvaihiinaliiie 2 iennaie:, SRNR Bi wcinal 1,879,788 

5 ow uf 3h i oe i aS 308415 accnoie 848,768 occ svenss 1,549,646 
i aie Sa | Although the gross receipts show a decrease of 151,709/, it is stated 
_= = — i} .. 84 that exceptional circumstances have prevented an absolute avoeree 
: - . * in the working expenses. In the carriage and wagon a. 
Te oP Rot ot 4 advantage has been taken of the temporary ay eae ioe excep- 

peel hip. af ~ id 8 4 IAP BSS cats ot dee trans ale eee a oan owes 


- 12 tional trade of 1883; and the opening of eight new stations, and 


eee 
Dec. 27, 1884. | 


the increase of staff consequent on the introduction of the revised 
passenger train service, account for the slight increase in the 
expenses of the traffic department. The company’s share of the 
surplus profits has been brought home at the rate of exchange of 
ls 74d the rupee, and has produced 74,297], which enables the board 
to recommend the payment of a dividend for the half-year at the 
rate of 1/ 2s 8d per cent. on the deferred annuity capital, in addition 
to the guaranteed interest of 2/ per cent., leaving a small balance in 
hand. Since the date of the last report it has been arranged that the 
branch of about 40 miles to connect the valuable coal deposits in 
the Sohagpore district with this company's station of Katni on the 
Jubbulpore line, shall be made ky the Government, and not through 
the agency of this company. The approximate traffic returns for 
24 weeks of the current half-year amount to 1,542,634/, as compared 
with 1,860.341/in the same period of 1883, a considerable proportion 
of which loss is due to the diminished carriage of grain. 

New York Central and Hudson River.—The statement for the 
year ended September 30 shows that the earnings amounted 
to $28,148,669, against $33,770,722, and the net earnings to 
$10,299,356, against $13,020,128. The charges for interest, rent of 
leased lines, and State taxes on capital and earnings were $5,630,596, 
so that the profit was $4,668,760. Dividends amounting to 8 per 
cent. for the year on the common stock were paid, and as the sum 
needed for this purpose was $7,159,644, there was a deficit on the 
year’s working of $2,490,883, against a surplus last year of $179,024. 

New York, Ontario, and Western.—The gross receipts for November 
amount to 138,578 dols, as compared with 135,442 dols in the same 
month of 1883. 

New York, Pennsylvania, and Ohio.—The voting trustees of the 
New York, Pennsylvania, and Ohio Railroad Company notify that 
the coupon due on the Ist proximo on the first mortgage bonds will 
be paid wholly in deferred warrants. In a circular notifying this 
payment the voting trustees state that the earnings for the six 
months ending Sept. 30 were 2,867,373 dols, of which 32 per cent. 
is payable to this company under the lease to the Erie Company, 
viz., 917,559 dols. The whole of the monthly instalments due by the 
Erie to this company up to and including Dec. 1 have been duly 
paid, and the small balance of the above sum showing the half-year's 
working to the end of September, 172,000 dols, is assured to be paid 
in the course of this month. In the result, after payment of rent of 
leased lines, &c., prior lien interest, and making provision for our 
gnemntes to the Chicago and Atlantic Company up to the end of 

september, there is a balance of net earnings (including the amount 
brought forward from last half-year), of 234,922 dols, but 74,922 
dols of this amount is temporarily unavailable, consisting of Sharon 
Railway stock, taken under the provisions of the existing lease,with 
that company, in lieu of cash, for freight carried and “ betterments ” 
made by this company. The directors have resolved to carry for- 
ward the balance of cash, 160,000 dols, as they find it absolutely 
essential to have funds in hand to cover current outlay, the 70,000 
dols payable by the Erie monthly being not in advance of, but sub- 
sequent to, each month’s expenditure. 
ennsylvania.—The revenue statement for November shows 
$381,466 as the amount of the decrease in the net earnings, and 
$1,209,202 as that of the decrease for the past eleven months on the 
lines east of Pittsburg, while the western lines show a deficiency of 
$836,005 in meeting all liability for the month, making a decrease of 
$1,946,808 to date. 
BANKS. 

Colonial.—The directors recommend a dividend of 5 per cent. for 

the half-year ending June 30 last, being at the rate of 10 per cent. 


per annum, 
ASSURANCE COMPANIES. 

Fire Insurance Association,—At an extraordinary general meeting 
held on Dec. 19, it was resolved to reduce the capital from 1,000,000/ 
to 900,000/ by cancelling paid-up capital to the extent of l/a share. 
Sir T. Dakin, who presided, stated that the fire at Crane Wharf had 
been the most destructive since the great fire in Tooley street, and 
it had so happened that the company had lost there an accumulated 
profit of 39,0007. The companies had now determined largely to 
increase the premium rates—to an extent, indeed, which in the 
case of this company would amount to at least over 20 per cent. on 
the present premiums, By this resolution the company will have a 
reserve of 156,0002 in addition to a capital of 100,000/, which, it is 
stated, will be ample for all purposes. 

MISCELLANEOUS COMPANIES. : 

Anglo-American Brush Electric Light.—At an extraordinary gene- 
ral meeting of the shareholders of this company, held this week, a 
resolution authorising amalgamation with the Great Western, and 
Midland Brush Electric Light companies, and authorising the issue 
of 6,695 fully-paid 5/ shares was adopted. 

Canada,—At the general meeting of the Canada Company, to be 
held on the 3ist inst., the directors expect to be ina position to 
recommend the usual dividend of 2/ per share for the half-year 
ending the 10th proximo. According toa statement issued by the 
company, 706 acres of land were sold between January | and Novem- 
ber 21, at an average price of 72s 7d per acre, and 5,270 acres were 
leased at an average a 89s 4d. In the same period of 1883, 2,160 
acres were sold and 6,320 acres leased, the rates obtained a 
55s 4d and 101s 5d respectively. The receipts in 1884 were 50,397/, 
against 72,818/ in 1883. 

Globe Steamship.—The receiver notifies that on and after the 29th 
inst. he will pay, at 2 Moorgate street buildings, the whole of the 
debentures of the company in full, with interest to the 1st proximo, 
and that he will also pay at the same time and place a first dividend 
of 6s 8d per pound to the unsecured creditors. 

London and South African 


announces 
ing to 5,500/ for 


oe -—The secretary 
that the company have advice of remittances amounting 
-the last four weeks, making, with the 54,740/ previously advised, a 
total of 60,240/ for the year ending the 20th inst. 


THE ECONOMIST. 


Municipal Building Society.—-A dividend at the rate of 5 per cent 
has been declared for the quarter ending December 31. 

Municipal Freehold Land.—An interim dividend at the rate of 5 per 

cent. per annum has been declared. 
_ Natal Land and Colon'sation.—The report of the committee of 
investigation has been issued, and refers in detail to the losses 
sustained in respect of transactions which were never contemplated 
when the company was formed. It is stated that, as the income 
in 1883, including the profit on sale of properties, was 23,116/, and 
as a net income of 17,000/ would enable the declaration of a divi- 
dend of 5 per cent. to the ordinary shareholders, they should now 
be receiving at least a distribution at that rate. The company has 
no liabilities beyond the share capital except the debenture debt, 
which is at present more than covered by cash balance in hand and 
mortgages securcd on real estate, including house and town pro- 
perties, yielding a surplus revenue beyond the interest payable on 
the debentures. Finally, the report states that it would be to the 
interest of the shareholders that the present directors should resign, 
and that a provisional board be appointed. 

Oriental Telephone.—An extraordinary meeting was held this week, 
under the presidency of Colonel Gouraud, to consider:—1l. “‘ The 
propriety of appointing and, if thought desirable, to appoint a 
committee of investigation to examine into the affairs of the company, 
with power to inquire into and report upon all agreements effected 
with subsidiary companies ;” and 2. “To increase the number of 
directors by appointing five additional direetors, or any less number, 
such increase not to involve any increase of the directors’ remuner- 
ation.” The first resolution was carried, the committee appointed, 
consisting of Messrs. W. Addison, G. B. Frost, Jaffe, T. Lloyd, 
and St. John Akers. The second resolution having been next passed, 
Mr. G. F. C. Bentinck, M.P., Sir A. Armstrong, and Messrs. Akers, 
Addison, and J. Battams were elected directors. The chairman, 
Colonel Gouraud, stated that the present directors, in view of the 
appointment of the committee, would retire. 

MINING COMPANIES. 

Indian Consolidated Gold.—The report states that the Agnew 
reef, as far as it has been explored, is generally wide, well defined, 
and persistent in its course, and may yet be found to enclose 
remunerative shoots of quartz. A short period, with the application 
of rock-boring machinery, will now suffice to determine the question 
whether it will be advisable to continue further operations on this 
reef in the hope of successful results. Much attention has been given 
to the cultivation of coffee, cinchona, and cardamoms. Owing to the 
successful results at the Mysore mine, it is proposed to purchase a 
property at the gold-fields in Colar, and a resolution to that effect 
will be proposed at the meeting. 

NEV COMPANIES AND CAPITAL. 

The new issues of the current year are as under, vendors’ shares 

being deducted, as usual :—- 


First 
Payment 





Capital Further 
—_— thereon. —e 
Amount previously recorded............. ~ 102,064,265 
| io 


Harrow Brick and Tile...................s0++s 





Total to date in 1884............+ 102,114,265 
The corresponding total in 1883 was —_83.373,744 
The corresponding total in 1852 was 145,538,580 - 5 
Harrow Brick and Tile, Limited.—Capital, 50,000/, in 10/ shares. 
The name snfficiently indicates the nature of the business, &c., 
which the company is formed to transact. 
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THE CORN TRADE, 


Marx Lane, Farway Evenrse. 


The weather, whilst unsettled, has not been unfavourable for agri- 
culture, which has continued to make steady, healthy progress, and 
the outlook has seldom been more satisfactory at this period than it 
is now. Thetrade has been interrupted somewhat by the holidays, 
but the tone has continued fairly good. In most directions firmer 
tendencies in the wheat markets are perceptible, although the 
amount of business passing is very small. In New York quotations 
have moved up about a cent. The continental markets show about 
a similar rise. Many of our country markets are 6d to Is higher, 
and the average price for the United Kingdom is raised 7d per qr. 
At Mark Lane the sales on the spot have, in some cases, been at 
rather dearer rates, but oftener at the extreme cf late quotations. 
Prime dry samples of English white wheats have ranged 
up to 38s, and red to 34s. Australian, on the spot, is held for 36s to 
36s 6d ex store, but is saleable only in retail quantities. Floating 
cargoes of wheat have sold slowly, but rather firmer. Australian, 
new crop, January-February shipment, by steamer direct to London, 
has been sold at 34s less 4 per cent., but cargoes for ports-of-call in 
the United Kingdom, January-February shipments, have sold at 
35s, usual terms and conditions. Californian, o. 1 standard, prompt 
shipment by iron ship, has sold at 35s 14d, and by wood ship at 
34s 6d; also Orenbourka, January-February shipment, by steamer, 
at 35s 6d. The statistical movements have been calculated to assist 
the firmness of the markets for immediate and early deliveries, 
but not in the more f positions. The occasionally 
wet weather has checked the thrashing out of English wheats, 
and a very appreciable reduction has occurred in the 
supplies of home-grown on the various markets. Meantime, the 
imports of foreign,though slightly increased, are still very moderate 
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THE ECONOMIST. 


Dec. 27, 1884.] 





It is probable, therefore, that gravary stock have hac. to be drawn 
upon, and it is expected that the next returns for the close of the 
year will show some reduction. Later on. however, full supplies 
appear likely to be forthcoming. At Californian, Australian, and 
Black Sea ports, according to all accounts, large quantities are 
already waiting shipment, with more moving towards the sesooard 
at various points. During the week the American visible supply, 
which already compared very largely with that of last 
year on corresponding date, has according to the last weekly 
returns been further increased by 1,889,000 bushels. Flour 
continues irregular in price, and generally the market is 
fiat, from the continuous arrivals of American, which are more or 
less pressed for sale. Nevertheless, English is more firmly 
held, and country markets are the turn dearer to 
buy, whilst Hungarian, from scarcity, is very firm, and relatively 
very dear. Malting barley has not engaged much attention, but 
grinding sorts are firm, English, 24s to 248; Odessa, 183 to 193; and 
Persian, 17s 6d to 183, the two latter ex ship terms per 400 lbs. For 
arrival sales to the extent of about 30,000 qrs have been reported, 
including Sebastapol, January-February shipment, at 19s 3d; 
Nicolaieff, 18s 10}1; and Algerian, 17s 7}d, direct ports, Maize,on 
the spot and near at hand, keeps fairly firm, but the tone of the 
trade is beccming more subdued. American mixed, ex ship, here is 
quoted 25s 3d to 25s 6d, and Morocco, 26s 61. Off coast Saffi has 
been sold at 26s, and Casa Blanca at 25s. 6d. Forward shipments meet 
little or no inquiry. The American visible supply is further 
redvced, but the receipts at the Western depots are increasing. Oats 
have arrived rather more freely, but only part has been put upon the 
market, which is steady for good corn. Common oats are, however, 
rather cheaper to sell, Reval and Riga sorts, 158 to 15s 3d per 304 
lbs. Beans and peas have ruled steady in value, with a quiet 
demand. 


The following table estimates the home consumption of wheat 
—_ the beginning of September, contrasted with 1883-4, 1882-3, 
1881-2 :— 
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1884-5. | 1888-4. | 1882-3. | 1881-2 

Wheat (15 weeks to Dec. 13) meni 105088 suse 19000377 
weeks ; BE csscn eens 15,082,542, 18,243,352) 1, y 

Flour a i>. athaiaaaiidldeeie 4,474,442 4,293,262) 4,351,146) 8,086,340 
19,506,084) 22,541,614| 25,942,985) 21,122,717 
Add week ending Dec. 20—Wheat ...... 800,416, 985,373, 1,237,620) 927,606 
PIOUS .........sccccccsese coceesesese-cosesesee] 275,598) 860,901). 886,780) 124,520 
Total imports 16 weeks .........( 20,582,908, 21,886,978| 27,567,204) 29,179,052 

Lees exports—Wheat.............:0002..,| 246,000 250, 300,000} : 
RU sesashavsetaticincc mousscieaadees 27, 50, 50,000; 53,059 
Net imports...........sssesercereseeee} 20,810,908) 2 27,310,000, 21,815,045 

PT yg omg mee sales of ~— . * 

home-grown wheat... ...... ....0. .....| 20,936, 16,500, 13,750,000( 13,500,000 
Sixteen weeks’ home supplies............... 41,146,998; 40,080, 41,060,000) 35,310,000 

Average price of English wheat, per) 28 d sd sd s 4d 
GE tssresccccsiserenciendiieans Meee 40 6 41 4 48 6 

OP PGIOL... ..xritintionscniaie nema 1 9 4 9 6 ll 3 
F bushels. | bushels. | bushels. | bushels. 
Visible supply” in U.S. centres......... 41,825,000, 34,175,000} 20,200,000; 19,000,000 
Do do = in ewts...| 22,408,000) 18,308,000) 10,821,000! 10,780,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act 0° the 27th and 28th Victoria, cap. 87, in the 


six weeks ended Dec. 20, 1 
var 1553 to lees 884, and for the corresponding week in each of the 











Wheat. Barley. Oate. 
; qrs bsh| qrs_ bsh ed 

eve] 54,916 7) 116907 4 19 4 
61,240 6| 126,384 3 19 5 

‘ wee) 679.0 0} 144,260 0 2 19 2 
Nov. 29 ....) 66,985 0} 148,284 1 5 19 ¢ 
22... | 68,662 158,253 4 1 5 19 5 
1b......, 59,236 | 151,874 7 5 o)} wi 
1888 ......... | 07858 1| 123784 1 2 8; mF 
1882 |... | 45178 3) 85,468 5 6 1 22 0 
1881 ........ 46,216 7) 74,265 1 + 6 20 1 
1880 41,983 5! 71,431 4 5,287 4 42 8 sl 8 20 38 


The following account shows the Quantities of certain kinds of uwtural 


agric 
produce imvorted into the United Kingdom ended . 20, 1 and 
in the corresponding week of 1883 :— ee Crane 
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salted (not 

Matton (not hams) and fresh .... 
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IRON AND COAL TRADES.. 


The iron market has been entirely of a holiday character. In 
the North of England prices are unaltered, but makers remain firm. 
The annual trade statistics are now awaited with considerable 
interest. The Glasgow warrant market has remained quiet, and 
prices close to-day at 42s 64d to 42s 7d cash. 

Iron reports :—The finished iron market shows a weaker disposi- 
tion at the close of the year. In the North the manufactured iron 
trade continues practically unchanged, bars selling at 5/ 12s 6d; 
ship plates, 4/ 17s 6d; angles, 41 15s. In Lancashire also trade 
remains without change, 5/ 10s to 5/ lls 3d_ representing the 
average basis for good ordinary bars, 7/ for local-made sheets, and 
6 for hoops, delivered into the Manchester district. Both in North 
and South Staffordshire the market is less steady. In the former 
in the home trade, merchants are very backward in buying at the 
present time, preferring to await the commencement of the new 
year. Best crown bars are being sold at from 5/ 12s 6d to 5/ 17s 6d, 
according to brand, best iron being 10s extra. Compared with a month 
ago, rates of finished iron in South Staffordshire in some 
directions have fallen between 23 6d and 5s per ton. Common 
sheets may now be bought at 6/ 10s, common bars at 5/ 10s, strips at 
5l 15s, and hoops at 6/. Trade in nearly all departments of hard- 
ware is being brought to a close in view of Christmas and the annual 
stock-takings, but there is no great prospect of a revival when work 
is recommenced. Prices of every description of hardware are more 
or less weak, and in those branches where copper and tin are largely 
used, there is a decided drop, owing to the continued fall of thcse 
metals. The foreign demand generally is quiet, but Australia is 
becoming a rather better customer, and Cape requirements are 
looking up ; reports, however, vary respecting the latter market. 
The tin plate trade of South Wales is in much the same condition. 
Inquiry continues brisk, but at figures that makers will not do busi- 
ness. Some orders have been booked at 14s to 14s 3d for common 
cokes, simply because there are no signs that any improvement will 
take place this year. The steel trade is looking up as regards weight 
of business done, but not with respect to prices. There is no change 
in the shipbuilding trade, whilst engineers are somewhat quieter. 

In the coal market there is no change to report. 








THE COTTON TRADE, 


LONDON.—DecemBerR 24, 


Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

There has been a firm market, with a moderate business at harden- 
ing rates, American futures show an advance of about Y{d per lb 
since Friday last. 

N.B.—Friday, the 26th (Bank Holiday), Saturday, December 27, 
and New Year's Day, will be close holidays in the cotton market. 
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Surat gal 
Tin Other 
dade. velley,| &B80-| iinds. | ™™ 
Seta | holes. 
bales. 
91,440 | 70.950 | 61,564 | 102,192 | 3,613 | 319,699 
Im to Dec. 24 ... 97) 172) 43,288 | 92,503 7 | 290,618 
rer {isa ouree 7 ons 114,658 Te 
1 a 1, 48,230 | 108,735 74 | 327, 
Delivered to Dec.23...... wots | hese | 44s’ | 107,229 4,881 | 328,208 
1882} 86,797 | 57,766 | 49,902 | 103,133 416 ae 
3,550 | 19,601 ; 13,081 908 
Stock Dec. 34 vim HG car | akan | 1007 a | ast | 58,235 
6420 | 29,450 | 16,452 | 24,237 
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LEATHER TRADE. td 


Transactions in leather have now become very scarce, and the 
business done is on a very limited scale, being almost entirely for 
present use. Supplies do not come forward freely, and stocks are 
low ; prices are unchanged, 


The sales to arrive and for forward delivery are about 4,500 
bales, To arrive—Tinnivelly, at 54d for good fair, November- 
December, Suez. Coconada, at 4$d for fair red, December-January, 
Suez. For delivery—American, any port, Lm.c., the following are 
the latest quotations :— December, 5$4d ; December-January, 5% id; 
January-February, 533d; February-March, 6,34; March-April, 
64,4; April-May, 6}gd; May-June, 6{4d ; June-July, 633d. 


E. I. Corroyn known to be Arnoat to Europe by Latest Mail Date. 
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THE SILK TRADE. 


Coast 
| Liver- Foreign) Total | Total 
London. for | 
| Pool. | Orders. | Ports. | 1884. | se 
bales. | bales. | bales. | bales. bales. _ bales. 
, 7 bck tod rn 13,5t9 40,786 


Market firmer for Shanghai and Canton silk. 











JUTE, HEMP, AND FLAX TRADES, 








4 
Leas} a 9,125 | 10,750 | 10,498 
4,600} deb 2 4,609 11,502 
98 | - - 98 1,421 
“od a = paMise ‘dhe Nothing of any interest has transpired in the jute market, which 
“322 ”~SCO”~C*dL” Sd) oe | oie | 1S again quiet. About 6,000 bales sold to arrive, chiefly for Dundee. 
“| ove 7530) see —- | 6437 Native Daisee, December February, 9/ 15s ; Camperdown. 11/ 17s 6d ; 


RB No, 3, January to March, 8/; KFD, 8/ 2s 6d; 300 bales, RB 

No. 1, for London, at 13/, same month. Nearly 1,100 tons were de- j 

livered from the London warehouses last week. 2 
Manila hemp is unsettled. About 5.000 bales c.f. and i. sold, 

of which particulars are not given. Fair quoted 36/ 10s to 37/ per 

ton. By telegram from Manila to Dec. 20, the week’s receipts 

were advised as 5,000 bales. 





MANCHESTER, Decemser 24. 


Our market has continued steady, owing to the firmer tendency of 
cotton. In yarns we repeat last week's quotations. A smal 
business has been done in bundles for the Continent, and also in 
water twist for Japan and China, although altogether sales will not 
have reached an average amount. Lancashire manufacturers have 
again done little, spinners have quoted an advance, but generally 
their efforts proved unsuccessful. Goods have not been much looked 





COLONIAL AND FOREIGN PRODUCE MARKEIS. ; 
Mincine Lang, WepNEspa¥ EVENING. 


Secar.—The importers of Java cargoes continue to accept low 





after, but sellers have declined to accept offers at less money. prices, the quantity to arrive being unusually numerous. Two s 
Medium and low qualities of shirtings have been in fair demand, and | have sold for the United Kingdom, together about 2,900 tons, at 
13s 74d to 13s 9d. A quiet feeling prevails in the market generally, ; 


the production is well under engagement. Printers have sold in 


emis CLT HOP A Raine HENS 


with small transactions, including some native Penang at or rather 

















































— vee — maenyante Poe gaeee Swites Cen the: lowers under 8s, 90 casks refining West India at 10s, and 1,200 bags crystal- i 
prices obtainable in October, Fine cloths have been no betterto sell; | lised Demerara at 14s 6d to 16s 6d. Beet sugar seems rather more i r 
and the stoppage of looms engaged on these makes is rapidly | settled. This morning’s quotations are: German: December- 
extending. January-March, 10s 3d ; aes cot 74d $n 36n hy Dry ; ana 
refined goods have declin , partly influenced by the pressure ’ 
(I.) Comparative Statement of the Corron Traps. of He French loaves unsaleable, even at a ee vo A = ; 5 
ES loaves 158 6d per cwt, f.o.b. Pieces meet a fair demand in the ; i 
|Price| __ Previous Weeks in 1884. Clyde, where quotations are lower than . a. _ aon, Ra : ee 
| Dec. | price Price, Price, Price, Price, | Surplus stock of sugar is disappearing. In London, Bristol, and the eS 
re Dec. | Dec. Sen, Seu. oom Clyde, there is a deticiency as compared with last year, but the 8 i 
*) WB} TL. | 8. 90, iverpool return shows 109,140 tons, or 33,000 tons above that of ' ibe 
oe ieee Liverpoo , 
is dia dis dis dis dis q | 1083 at same time. i ae 
Raw Cotton—Upland middling......... perlb 0 6% ' 054) 0 £20 4 058!) 0 53 lurorts and De.iverigs of Sve@ar to December 20, with Srocns on hand. ; t n. 
_ ao ling .....00..) }0 6%, 058) 0 6/058) 058/0 43 1884. 1883. 1882. 1831. Fe 
a Pernambuco fair....,............| 0 64, 0 63) 064) 064) © 6.'0 6 Imported ............++. tons 344,600... 371,000... 346,900... 322,700 ; is ) 
ei Ditto, good fair.............0./ 06%) 064) 0 68/065) ... 10 Delivered ................+.--. 346,100... 384,000... 323,200... 325,500 ig a | 
Yarns—No.40 Mule-twist fair,2nd quality...' 0 3 0 9g 0 of 0 9810 9810 of Ne seitaitanteniciaaesionnveii 84,360 ... 55,400 ... 99,900 ... 69,400 5 
— | No. 38 Water-twist, ditto .... 0 9§/0 9/0 9/0 OOo Mo 9 Stock (U.K.) .......e0se0ees 245,000... 222,000... 214,000... 143,000 i 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...) 3 104) 3 ied 3 104; 3 104] 3 104| 3 10 Madras Jaggery... prcwt 7/0 8/0 ... 12/0 13/0... 11/0 13,0... 14/0 15/6 ‘ 
27-in, 72 reed, ditto 5 Ibs 2 ozs.../ 4 164) 4 104) 4 iof 4 104) 4 10g) 4 ie Crystallised Demerara ... 14/6 19/6 ... 25/0 27/6 ... 24/0 27/0... 27/0 30/0 ; 
89-in, 60 reed, Gold End Shirtings, 37}) Beet, 88 per cent ,f£.0.b... 10/14 10/3 ... 18/0 18/3 ... 19/6 19/9... 31/7 21/9 ' 
PR yp bd ge ng er eee ccageidhs nee z . : ° 7 . z ° z ° 7 ° Fine French loaves, f.0.b. 16/6 17/6 ... 24/024/6 ... 27/0 27/6 ... 23/6 29/0 
, ’ . 'y = OFS........) i . ‘ ’ 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs.......|9 14/9 14419 49 Wie | 9 14] Rum.—The reported business has been 80 puncheons Jamaica ‘ij 
89-in, = vam, Bee End Long Cloth, 36) price not given. ; ‘ 
ya: si sereeeeeeenesenerssesseeersesenerss| © 915 915 915 915 9'5 9 Cocos.—As the new crop will shortly arrive in quantity, prices ; " 


of West India remain unchanged, with asteady market. Some 
inquiry prevails for Guayaquil. Fine Ariba sold at 853 per cw 


CorreE.—Very little business has been done by private contract, 
and the market is inactive. The tone of business on the Continent 


(IL) Comparison with Previous Yxrars, 


Price, Corresponding Week in 





























{ Dee, 24, . * 
| 1864. | 1883. / 1882. | 1881. | 1880. | 1879. | is dull, with easier quotations in Havre. Receipis at Rio Janeiro 
———~ oa le die dis die die q | and Santos are large. The stock of Ceylon here is unusually light, 
Raw Cotton—Upland, middling....perlb, 9 6% | 0 513) 0 54 0 6] 0 63 0 4% | viz., 2,030 tons, against 3,546 tons at same date last year, but the 
- i good middiing vonees : 4d : om : ot : of] ; oa 0 ie great deficiency is upon Brazil descriptions. 
_ ‘ernambuco fair ............ } } ts 0 
_ Ditto, good tair alice 0 64/0 of 07);0 7}! 0 + 0 i Iurorts and Ds.iveRiss of Quen fo nee eee er 
Yarns—No.40Mule-twist,tair,2nd quality! 0 9} | 0 9§) 010 | v 104 0 104° 0 103 = sLere 52,320 46.470 
— No. 88 Water-twist, ditto |; © 9/0 9)0 94) 0 10: 0 108' © 104 | Imported ....0.....00re-esees + tons 1230 aaa = = oo 
26-in, 66 reed, Printer, 29 yds,4lbs2o0zs| 3 1 40/4 6/4 t 4 74° 4 0 | Delivered for home consumpta. _— ove 32°910 “6S 8te ~ 33/630 
Sein’ 60 Teed, Gold End Shinins Sri” 0h Tiel aed casks. pent Goble Lcemecis een 12010. 19550. 18800 -. 11,690 
saak 6 no-one eee el Yee wiz ols nis u 7 10, | Mid. piantationCeyion..,perewt 65/ to 70/ ... 15/t080/ ... 67/ to 74/ ... 74/ to 80/ 
2 8 q n . i 7 
Sl: Feicod st dnc gin Sear | 3p |8 44/0 'stho $0 OF & @ | Daten wek 204mm 94 tom blag for expr agin toa ot ns 
3-in, 44 reed, Red End Long Cloth, 36 | 4 with th 
? i TEME zz from July 1 to December 15, 1884, compared wi e 
YOFAB, 9 1DG........ccicccesseescercereeee! 5 9 (6 O16 617 017 0+ 6 4} | Movements of BraziL Corr _ woeviiun oentt. 











1883-4. 1882-3. 

THE WOOL TRADE, i a 
. 854,000 ... 361,000 
. 1,008,000 ... 1,269,000 ° 


In the wool trade business has been practically at a standstill since 437,000 ... 345,000 


the close of the sales, and quotations are almost nominal. 


Our Bradford correspondent writes :—Owing to the holidays there 1883-4. 1882-3. 
has only been half a week. Considering the time of year there is a Bags. Bags. 
9Si,v one . 


fairly cheerful feeling, and a good deal of confidence in values. 
Prices have not softened any turther since last week. Holders are 
very hopeful of new businessin the opening of next year. Con- 
sumers are running low of stocks, and have been a long'time out of 
the market. In yarns also it is felt that there must soon be fresh 
buying for export. In both these directions there are already 

ications in the inquiries of the knowing ones, who prepare to 
speculate when all is quiet. Spinners are fast finishing their 
contracts, and are quite ready for new offers. The piece trade is 
already rather better. There is a considerable volume of business, 
although prices are far from satisfactory. season’s shipment vary, the 


rn I NNN 


625,000 ...  68.,000 
223,000 ... 195,000 
261,000 163,00 F 





Tea.—A quiet feeling pervades the market, owing to the Christmas 
holidays, an in ae absence of public sales of China. By 
private contract, common to fair grades of congou are firm. 550 
packages Java by auction sold, including congou, at 5jd to 8d; 

koe at a range of 84d to Is 2jd; orange pekoe, 114d per lb, 
Fodian steady. ‘There are futher amounts, but the views as to the 

. yield being short in some districts. 










































ds 
es - 


= 
-_ 

~ 

“ 
2+? 


a a 
[eee 
* fle Ae si s 
i me i. sages. 


co? 8) Geet 
ie OS 

Tle > 

Ae ly or nae me 


Cite 


ee 


oe oe ae 
ee wee we 
ahaa 


EA Teme 


oe 


on iteo 


aes 


SEES Sa ee 


Se 
we 


Werte my ee 


ipa, 


wa 





eee ors or tes 


a 


ee oe Dae este 
Ss as ee 


RCE MEE Camere 
CERT OE SAT TAR 


de 


*: 


cndgliging > tans cmt rai NPS gt cy Oe laps eT Myre: 


ya 2 
PN te PY RO a TE em sce 


# 


te 
“re 





er onigy. 


OE LRT IPFA SONI BEE BNE 


tee: 






IES ALE A ES AR OI 


LOLI ELE ALE ETL: ELLEN GEL TIRE DEORE EAE A ILE ALOE LR RLS AE EINE A A LE RE LEELA, OIE Ta A 


Neri 















1588 


RicE.—Since last Friday the sales have been unimportant, and no 
cargoes reported. 19,144 bags rice meal from Rangoon offered by 
auction were bought in at 3/ 5s to 5/ per ton. 

Taproca is steady, and some business has been done in flake. 

Brack Perrer continues firm at advancing prices. Singapore 
on the spot, 73d and 8d demanded ; December-January shipment 
sold at 744 ; Penang on the spot, 6d to 6fd per Ib. 

Wuirte Pepper is also firm, and not much offered. A few sales 
effected in Singapore at 10jd, and 11d per lb paid for arrival. 

SALTPETRE continues nominal. Fine Bengal, 15s to 15s 3d per 
cwt. 

NITRATE SODA quiet. 

SHELLAC,—Since last Friday the business has been upon a small 
scale, including AC garnet on the spot at 63s, and second orange, to 
arrive, at 64s, landed terms. The market is quiet, but firm. 

OruzrR Drysattery Goons.—There have not been any public 
sales. Gambier on the spot sold at 19s to 19s 3d, at the latter price 
for landing weights. 500 boxes cutch at 24s 6d to 25s 9d per cwt. 
The markets are inactive. 


Drvcs.—Aloes steady. Balsam Peru is still offering at 6s 3d. 


Bark, both American and East Indian cinchona, moderate sales at | 


steady prices. Camphor, business done at 53s 6d to 54s for Japan, 
and 52s 6d for China. Castor-oil firmly held. Essential oils mostly 
neglected. Musk, ipecacuanha, and rhubarb st-ady. Opium quiet. 

CHEMICALS dull, with prices rather lower for cream tartar and 
soda crystals. 


INDIA-RUBBER. —Quotations continue to advance, with sales of | 


fine Para at 2s 7d to 2s 8d per lb. Other descriptions also higher. 

METALS.—The tendency of prices has been rather towards improve- 
ment, and imported tin shows fully 1/ recovery, with a firm market. 
Straits 741 15s to 75/ cash; 75/ 5s three montha ; Australian, 75/ 10s to 
751153. Spelter remains as last quoted. Australian copper nominal, 
not having followed the decline upon other descriptions, Chili 
better, g.o b. selling at 487 10s to 48/ 15s cash, but afterwards irre- 
gular, and again easier, viz., 47/ 15s to 48/ 5s, cash. The iron 
markets do not present any new feature beyond a trifling advance 
upon Scotch pig, latest transactions being at 42s 64d, cash. 
Shipments last week 5,961 tons, as compared with 7,607 tons in 
1883. Stock in Glasgow 579,400 tons, or rather less. Furnaces in 
blast 93, against 103. Quicksilver firm, in first hands held at the 
advanced quotations. 








































OFFICIAL RAILWAY TRAFFIC RETURNS. 
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THE ECONOMIST. 


(Dee. 27, 1884, 


ee 
LinskEp.—Transactions have been of moderate extent, and prices 
show slight alteration. Calcutta, on the spot, or near at hand, 425 
to 42s 3d ; toarrive, ship to February, 42s 6d to 42s 9d: Jone. 
ary to March, 42s ; March to May, 41s 6d. Bombay to Hull. 45s 6d 
to 45s 9d ; January to March, 44s to 44s 3d ; March to May, 43s 3d 
to 43s 6d. Azov on passage sold at 43s, c. f. and i., Continent, 
O1Ls.—No change has occurred in olive, which remains firm 
owing to the lightness of stock here, and high prices abroad. Fish 
oils quiet. Cocoa-nut has been firm, with a demand for arrival, 
Palm nominally unaltered. Linseed has barely supported the rates 
of last week. The market is again firmer. On the spot, usual 
ckages, 20/ ; December, 20/ 5s; January to April, 20/ 15s; last 
our months, 20/ 10s. English brown rape firm at 26/. On the spot 
| 261 to 26/ 5s to April; May to August, 26/ 5s to 26/ 10s. : 
Surcacuinne-atthe difficulties of firms who own storages and 
wharves, with the unexplained reduction in the stock in their charge 
have caused an advance. To-day the spot price is 7d to 7}d, fine up 
to 74d. January to March, 68d to 6jd. : 
Sprrits TURPENTINE is dearer from the same cause. American 
24s on the spot, and more now demanded. Buyers forward at 24s 
per cwt. 
TaLLow.—The market is without change. Petersburg, at 41s 6d; 
Australian at late sale prices. f 
Toxacco.—There continues to be little inquiry in this market for 
| all descriptions of American tobacco, and of late the trade operated 
very sparingly. Prices are unchanged. Substitutes have also been 
rather neglected, and little business has been done. 
CoaLs.—An active demand prevailed for house coals to-day, and 
an advance of 6d per ton was obtained. No Hartleysat market. 








ADDITIONAL NOTICES. 


Tea.—Messrs J. C. Sillar and Co. report :—Business is practically 
closed for the holidays. The market has remained very quiet. A 
sale of China teas will be held on the 3lst inst., and of Indian on 
the Ist of January next year. 

| Diep Frvir.—Messrs Richard Witherby and Co. report :— 

| Currants close firm, without business, but with general expectation 

| of an early revival next year. Valencias are without any new 

| feature. The stock is small, but the fruit, as a rule, is so bad no 

paper will venture on it unless actually in want. Elemes are steady. 
Sultanas, unless finest, are passed over. 






































| | 
Revenue past Half- (Dividend peel © | 
Capital Year. (Cent. per An.| ly Receipts. Cost S| Aggregate 
Exp’nded| ee co #| 3 | Recei 
|. Work- {Interest, 1. | | aes } zc iS .d a“ S3i 5 pte of Hall 
exLensed| SF ling Exe Rents, jit \qit. Hit Same of Railway, | a ES |$a8 ay é pe {Bs & Year. 
Stowe Re- | penses,| and [‘¢¢'| of | of | 4 = 65s 2 eg Mile. (E+| % 
ceipte, |, Taxes, | Prefer- |; 63 se¢si1884! £ ae (553/33 | 8 £4 $ |—_____—__ 
eae \& Duty.| ences. | = Tw | eS be a i 4 1884. , 1883. 
: ei | . . ry é $ Belfast and eis “98 “02 4 tess . | in sh 5 $5,864 
1,941,583} 87,634) 49,399] _30,181| 34 | 4 | 2} |Belfast & Nrthn, Counties} }9} 1,251) 1582! 2,833 3,211) 14,276, 21! 76 eri ene ee 
88,867, 1¢4)1,462,302, 717,679] 623,634) 4 | 5 | 4 Caledonian ..........:sr0: 21} 14,911 39,643! 64,654) 57,511/ 50,3 71) 983} 1,240,706, 1,262,912) 7724) 7 
4,117,479} © 81,147| 48,912| 41,126) nil. | nil. j nil. (Cambrian .. a 21) 1,202, 1,455) 2657; 3, 22,748} 15 10 | "93940" 93,572} 1804] 1 
6,217,963) 252,871) 119,751] 92,516) 4415 | 8 [Furness occ ccccsseeeenn 21) 1,408, 8,618) 10,026, 10,009, 44,783) 72/1054) 224,627, 269,702 139 | 139 
12,564,785) 675,253) 279,746) 172,675) 6: é 4} |*Glasgow & Sth.-Western| 20) 6,532 11,676) 18,208, 19,505) 88,100) 55/111 | 468,149) 481,380) 829 | 820 
8¥,958,015|1,601,400} 929,352] 698,636) nil. | 2 4Great Fastern .....00. wo 21) 28,769 82,714) 61,483, 69,667) 40,960 68 | 1,682,888) 1,691,774) 1,035 | 1,0233 
84,97,175|1,300,00|1,054,702| 657,85€) 34 | 6 | 3h \Great Northern...............{  21/ 27,189. 44,600] 71,789) 79,120] 87,091] 76|111 | 1,880,186) 1,893,552) 953 | 928 
6,886,828) 316,456) 167,644) 37,925) 44 | 43 44 |Great Northern (Ireland); 19} 5,630) 5,987! 11,568 11,818] 14,630} 25/1168) 319,13, 308,616, 467 | 467 
6,045,681) 159,920, 81,605) 71,164) uil.| 1 | 1 }*Great North of Scotlan 20} 1,710 3,551} 6,261) 5,246 16,457) 17| 54 | 131,031) 127.372] 301 | 289 
7,815,257| 363,961) 109,164 64,246 5 | 5 | 44 Gt. Southrn.& Westrn. (I. 19] 6.582 6,531] 13,113 18/621} 16,7¢8| 28/163) 876,568 376,255] 474 | 47 
72,207,156 3,685,277 1,956,175 (,449,£63/ 53 | 74 | 5 (Great Western .....,......0. 21/ 62,074, 84,897| 146,971, 172,190) 31,367) 64) 154) 3,862,787! 3,976,410) 2,302 /2,28! 
88,427,043, 1,351,051) 998,963) 645,572| 4 | 43/4 [Lancashire & Yorkshire) 21) 21,704 46,538] 68,242, 71,563) 77,478) 1389/1164) 1,876,040) 1,969,315] 496}| 496} 
92,826, 256/5,055,/42 2,561,164] 1,364,380, 7 | 8 | 6 |Londcn & North-Western] 21) 65,552, 223,758) 194,340, 214,170) 52,082, 109/164) 5,109,013) 5,171,375) 1,7833) 1,774 
23,193,902) 991,001) 524,708] 882,¢22| 2 7 2 |Lon., Brightn., &8. Coast] 20) 24,301) 10,025] 34,416) 37,761] 60,976, 76/121 | 1,093,704' 1,097,802| ‘455 | 4 


26,053,5€0'1 386,041) 798,013] 366,614) 43 43 \London & South-Western 
24 966,749) 614,351) 325,176) 286,254) oil. | nil. | vi). ‘London, Chatham, & Dover 
1,645,181) 64,114; 37,284) 11,1€9| ? 4 \Lon., Tilbury, & Southend 






26,287,971 1,0°3,4E8| 603,594) 483,577) 1 (Man., Sheffield, & Lincoln 

819,741| ' 60,950, 24,523} —1,603/ © | £4 | © Maryport and Casliele...... 
11,250,976, 359,377) 122,269} 117,111{ & 5 | 5 (Metropolitan ............ 000 
7,493,475) 207,954) 86,106] 119,386; oil. | nil.) nil. Metropoliten District ...... 
74,124,041 8,631.2 §|1,897,017| ',060,629] £ 5 [Midland 14. .-se-scsserecsee 
,€81,5€8) 217,190] 109,578] ° 66,624} ¢ 8 ‘Midland Gt. Western (I. 
$2,922,042 1,298,966) 626,418} 581,119! 24 | & 24 (*Ne.th British tee 
58,605,410 3,184,929) 1,666,506 724,013) i} | €} | €2 Nor.h-Eastero ....0.....0.00. 
8,938,813) 238,616) 113,306} 4° 6! 7 ft 

i. | rer i¢ } oe, 1. 
7,8:3,204) 837,77) 167,58 oie ete 


Ion 
ee 








i” > 





7$ (Nor.h London ............. 
1,859,311) -86,215, 38,984) 29,0760 | 0 [10 ‘Rhymne 
22,257,814 1,025,534) 533,920) 882,00! 3 | 732 / 2 YMMEY | wvsverreecrsseernnees 
2,900,028 "g95'477| 1seGs8| T7'stol 8 | ot | | ete Soa 
2,157,¢67, 83,674) 41.668) 39 487) ull. nil, | wil. Water o-d avd Limerick 





COLONIAL, FOREIGN AND 


aan | Keceipts. | Total Keceipts, 
Ending) 1884, | 1883. | 1ss4. | 1883. Name. 


-er— | 
—_— 





Name, | Week 














. ete £ z 

mby B.,&>.1.) Nov. 8) 18,756, ‘ : 

Canadi nbacidie Dee. 14| 21'800| 18000) b= 84.214 easel Haly*iDen. 16 
ndian...... 13} 77,137) 91 : woe =| MOXICAN ..,...,... 

a ee cs i? 952 1,542,634 1960341 





vf ses (SS ee os toman 
G.Tk. of Canada/Dec. 20) 82,504! 91,074)2,284,783 2454574) Paris & Modiir.® 














Bu. A. & Rosario! Nov. 23 1,833 1,496 . 
39,77; ' 36,387 1,547,437 1,484,174) Chic, Mil. & 3. P.. Dec. 6 107200}102970|4,357,0C0 44047 

Mexioom ‘ec. 20) 18,000 20,400 '328,100| ree 386,54 

| OF France Nov. 17 134261 141619 5,736,003 6,024,976, Denver&:RioGra, 6) 21,840 24,000) 1,122,680) 1280570 

Dec. 6 3,060, 4,519. 109,396) 122,778) Llinois Central Nov 29) 54,010 20036 


21) 29,088, 17,161) 46,199} 56,053} 2,648) 5S] 27 | 1,360,402) 1,358,039 
21) 14,767 5,261] 20,028, 22,675| 142,666, 114| 183) 637,793, 642,060 















21) 1,613, 608] 2,221, 2059) 38,576, 45/153) 82475, 74,717} 49/| 4 
BEE nie “92 eats | thes es 90,836, ... | 74 eid toed 
21) 510, 1,947) 2,467; 2,547/ 20,727) 60/185 | 58,608, 63323) 413, #1 
Eh ae we | 11,878) 12,727) 608,647, 617/112}) 305,841) 307,013} 1094/1 
3] ve wee 7,282| 7,107| 687,728, 520] 613} 200,608, | 190,135, 14 | 12 
21) 39,424 199,028, 140,352; 148,704; 69,163, 111/,303) 3,630,749) 3,707,114) 1,2633/1, 
19) 3,986, 6,070) 10,006, 10,232} 12,660, 27) 7 | '219,676| '22°,119] “870 | 370 
21) 13,205 34,512) 47,717, 49,91) 33,467) 4 | 1,119,938) 1,140,039) 9843) 9844 
20) 28,266, $6,082| 114,298 185 245 88,164) 74/1679 8,146,071, 3,425,573) 1,5354/1,519 
21) 5,337) 3,330; 8,717, 8,524) 828,284 726/171g) 200,482) 213,207) 12) 12 
1) os eo | 11,217) 18900) 4. |... 180° oog| {193 | 198 
#1)... é 1 1,628) ... |... ${ 90} 3180e¢, 890, al { tio | 49 
20}... | .. | 1,820) 8,174) 21,240, 29/1503} 67,400, _74,742| 632) 
20, 24,963 11,997) 26,960 42,812) 67,811 (22 | 1,074,419, 1,077,120, 885 | 882 
$0 See bas 4 15,324) 88,721) ote ee 86 | 6 
eee ees oes soo | oe eee | ove 7 a . 














AMERICAN RAILWAYS. 


Receipts, Total Receipts. Receipts. ,Total Receipts 
——— ET 

















. as (ee | Week | ———— ——. _ 
\Ending | 1884. 4883. | 1884, | 1883. | Name. |Ending} 1884. 1893. | 1854. 1883. 
71,122) 57,628 Central Pacific Nov. (359400) 42,093'4,105,990 4575190 


478,800 Chic.&North Wn) 6/ 97,940) 97,180, 4,386,54 114749880 








| 52,010) 1,863,650) 
Gt. Indn. Penin. 20) 5 i ) i sieeee aie ‘iam 25s0 ay 
a aes Hur sea 2110,008)1084727 Paris & Orleans 8'137352 iaerie aidlh Gatoantn Netto & Weoduor. ‘ $080 seasol 489,910) 614,080 
Oude &Rohiknd|Oct. 25} 9,080) 9,783 124'523 ieee aoe 1 ga eidi SSIS, 08,020) 90,618) N Missisi | a0 ii 
ode nontend) Cet, 25/000} 0783) 124sR8 160848) Sen “Dee. 9) 10,882 3,857,116 3,700 hie Manda isip |Dec.. §| 19,554) 16,208| " .. 
South indiaas”|Nov' {| “PakS| #086) $2044%8 828801) St. of France 8, 76,724, 78,060 3,541,992'3,793,748) Phil. & JOet,  1688110'74¢290' 4,808,800 
th India Lan , tn ofFrance 8 88645 89,098 5,074,587 '5,058,952| St.Louis& San¥. Dec. 6) 19,740! 19,320) 873, 
BWA Eomtnt [Dee 1] 20,449) 17,864) $18,890 243,680) “Ala.GtSouth'rm|Nov. | 34,s00'217;701 201,550 Union Pacific. jOce_|seuis0 S600) conan 
Ensenada! Dec. 2772] 2806. |... | Ala N.0.&Pac.| _ laste thea a ae Li Deo 
Yearly trom 1st January. t Including & Lines Traffic, 


v» .| Wabash $.L&P.\Dec. 6} 74,200: 74,2 2: Ss 
§iratlic suspended owing to floods. 








Dec. 27, 1884.] 








COMMERCIAL TIMES. 


WEEKLY PRICE JURRENT 


*,* The prices in the following 
are * revised on Friday, assisted by 
eminent firm in each department. 


LONDON, Fripay. 


Arrow Root—per Ib 8 
St Vincent, eom. to good 0 
rit 8s 
-p.cwt 67 

73 


= 
202 


Cocoa—duty id 
Trinidad aie © too 
Mid. to 
Grenada .... beecend 
Ceylon, Kod te ‘to fine........ 70 
Guayaquil , ssaieeepeins ae 
QPTIOTTE aeccescsncicsdincdicsocs® 40 
Coffee——duty 1}d per Ib 
Ceylon, plantatn. lw.mid. 55 
Middling to fine ......... 61 0 105 
Native, good ordinary... 43 0 45 
East India, plantation ... 55 0 100 
KARIVG nc cnccocerndeiciséorent ood 0 
Mysore, medium to bold.. €0 
Manila, fairIndan ......... = 
Singapore, picked Bally ... 
Mocha, mixed to good...... 
Jamaica, ordy to _ ord. wo 0 62 
Low middling to fine ... 55 0 110 





eo ecoococoofyG& 
~~ 
a 


Afloat fr. ‘to gd “channel 41 
Good Average Santos 41 


Cotton—See Weekly Report. 


Costa Rica, mid. to fine... 52 0 75 
Ordinary and ag ar soot 45 0 650 
Central American, &....,.. 44 0 52 
Good to finest... ww. 53 0 85 
Brazil, Rio, on the ‘spot 
Good frst tolow superior < 0 48 
Fair to good channel .. 0 45 
Low fair .. 37 0 40 
0 
0 


Chemicals— dead 
Acid, citric............ perIb 1 43 0 0 
cee maen , a 
CNR ah tassar ccvicsctties 8 OD 
pT RRS er Ee Se 
Sulphuric ......... oe 
Alum, lump......... per ton£517/6 6 7/6 
Ammonia, carbonate. plo 0 5 O 5} 
Muriate............ “an n£23 0 30 0 
Sulphate .. veh tiends MP ae ae 
Arsenic, lump... bo ues per cwt 248 0 0 90 
ROUGE. dniinteovententecstial 12 612 9 
Ashes, pot......... sg ewt 23 6 O 0 
Pearl do 0 wD O 6 O 
Brimstone, Roll............... 8 9 90 
Bleaching powder ponilisial a 9 8 0 
Borax, English, refined . 0 0 
Cream tartar, crystals... "199 6130 0 
Riess ctnneevadnd’ per lb 2 9 0 
Corrosive Sublimate... 2 2 0 
Iodine per oz 0 83 9 
Potash, bichromate .. Pip 0 34 0 
Chlorate . wast 0 6 0 
Hydriodate .... 0 0 12 0 
Pruasiate ...............00.00 0 93 0 103 
Sulphate ......... perton£Zil 0 0 
Precipitate ............ perlb 3 0 1 
Sal-Acetos ............ perlb O 8} 0 
Sal-Ammoniac......percwt 40 0 42 0 
Soda Bicarbonate p. ton £7 15 0 
stals... omni ee 8 16 


Cry: 
Senet, London ws 
per degree O 18 
— a white . -pecwt 22 6 


a 
ms 
uo 
~ 


ate Quinine— 
glish, in bettle..proz 4 8 
French ditto ....... 4 6 


rFOoCroo cocowwmnowoonwoococeocoso 





Other Foreign ............ 3 11 
— er ws cwt oe 10 1 
8 9 
Sulphur flour... ‘10 6 1 
Vermillion, English... Pp ib 20 0 
per ton 
Wallsend, best ..............17 6 0 
Cochineal— 
Teneriffe silvers......perlb 1 2 1 
ethove dbenceaceveccee tet S us 
Aloes, Fine E.1. eee 0 160 
oe ct =... © 39 
a, star... "95 0 100 
Balsam Peru .. ratiese ae ‘Ib ? 3 : 
~~ ee ee 
E. &c.,renewed. Grown 2C 4 
do do Red... 16 4 
Cees Chloe China...per cwt 52 0 52 
oms, Malabar,gd. 5 6 7 
Cantharides... ..per I> Pi 
Castor-oil, seconds . 0 8 G 
Gum, Ben jm. Sum2dspewti30 0 210 
Olibanum, dro; . 388 0 5¢ 
Kowrie, rough ............ 40 0 60 
Jala, good shincneeseseed: Be, O.. 8 
sak Basis pat 8 Yo 
ong “poz 
Cassia. per lb 8 8 8 
sntinatine 69 6 
otchkiss 14 44 14 
fairiogd 16 3 
oy @ i 1 
good 0 0 
rewt 61 0 52 
tofine 65 C 115 
eric, acocone' Ge CO 26 
snsegtbabnsen «19 0 19 
itch, good to fine ....... « 22 0 2 
es £ 
Oo 2% 
16 5 
10 0 
o 9 
0 0 
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Dyew ato.) a 
ood—Honduras ...... 0 
amaica ........ 5 
Red Sanders .... wv @ 
Elephants’ soem — &£ 
Large sound...,.... per cwt 55 
Sieth-Cortintn balers a 
Patra 5..6......... per cwt 26 
MUP Bs saccnccserccegscoren 0 
PPM, - cretonscscaseesoce 18 
Figs, Turkey.p.cwt,dty pd 0 
Raisins, duty 7s per cwt— 
Valencia, New ........... 20 
DIGG sib ccc ncesescospoaces 35 
Muscatel .. . 70 
Smyrna, red & Chesme.. 30 
Sultana new ........ 28 
Eleme .. " 30 





er, 8. "Michael p cse 16 
BECO. 560.00. c00 00000: cence 7 
Lisbon & St Ubes, } chst. 10 


Palermo.............+. per box 5 
Lemons—Palmero p. case 12 
Messina, selected .....,... " 
Medium ....... 
Nuts—Barcelona, p. ‘bag .. * 95 
Flax at Dundce £ 
Archangel, Crwn. per ton 40 
St Petersburg, 12-head ... 27 
— 9-head ... 20 
Gutta Eoaehe—per © tb 3 
Good to finest ..... 1 
Hemp— £ 


St Petersburg.,clean p. ton 30 
Manila,fair to good roping 36 


Jute, good BD BG aec ccc gracee 13 
Lew to fair .. e 

Coir Yarn, ‘ood to fine . 
Common to fair............ % 


Hides—Ox & Cow = 3 
Salted—B. A. & M. 
Bi: GRIEG sevuscurccsuces 
Australian ..« 


pe ei 


Tete eer eeeeeeeereeneee 
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» good 
Good ord. to middling. 
India Sepner-9e Ib 
Para, fine.. 


emer & “Mozambig ue 
Lea Rey Ib n 


ne hides .. = @ 45 be 
English butts. 16 
do 28 


ae butts.. = 
o 
Ca Austn, ite. ia 
Calt 3 f Skins.......28 
do eons 40 
do snes 80 
Dressing Hides .. .......++++ 
Shaved do .. oasese 
— Hides, English iveisele 
Rede patie «ns 
Kip Eng! os 
ps Enis, rf “ 
Metals— British Copper 


SSRRSERES 


ne 
DB ST et et tet pt tet at pes et pt et ts 


English, Tough. a 8 
. Rie >a . 53 10 
. 6 0 
47 15 


Chili— ord. ‘brands. 
Chill— ga. 0 Wallaroo ... 0 0 


Best sel 
Sheets . 


do Burra ...... 
Iron, per ton 
Bars, &e., — 


ko 


do Steel at Middlesboro 

Scotch pig iron cash .. 
a pig, p ton. ae 

Spanish pig 
Quicksilver.per bottle 


Dm 
g 
Ly 
4 
Dep COMmDuam 


steeeresseesenee 


Spelter, Silesian... — ton 14 U 
Tin, Shonits and Atsers “th 
Australian. 
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CoSGeooseutseaacowme 
BORE mom ae REEESS 
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ne 
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SoS eRoososSaao 
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£6 126 


ooo 


77 10 
75 0 
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2oaunmneeOocooaeounohoo 
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THE ECONOMIST. 


Oils—({Con.) 
Petroleum Oil...... per & the 0 
ye Pia — 
American... kl 
Oil Seeds— 8 
Linseed, Azov,p.424!bs. 0 
Bombay ...per4i6lbs 44 
Calcutta ...per410lbs 42 
— Feroze, per 416 lbs. > 
cutta, R.A. T., 3% 39 


Plumbago— 
Ceylon, tee . 


Provisions— 

Butter—Cork ...... perewt 0 0 0 
Friesland fresh, finest. 122 0 124 
Jersey .. 94 O 104 

Bacon singed — Waterford S 0 65 


-” 
ow 


ose 
Cowoo® eS? 


oo $d alee 


~ 
oe 


...per cwt ; 


Limerick ., sdebdeviadl 0 63 
UE casa db deeisied beitiaen éL 0 62 
TRIE chisenscndvciiinsee 56 0 62 
Hamas, York .................. 90 0 110 
PD iki idcwtikncminne CO. EG 
Lard — Waterford and 
Limerick bladder... .... 62 0 66 
Cork and Belfast ditto 50 0 60 
Ferkin and keg, Irish... 50 0 54 
American and Canadian 0 0 0 
Pork—Amer.& Can...pr.bl 0 0 0 
Beef—Amer.& Can.. =— 00 0 
Cheese—Edam, new.. . 54 0 58 
American, new . -. 60-0 66 
RIN sic citrdduoctitnititione 44 0 46 
Gruyere .......00 70 0 74 
Rice—Rangoon to arrive 
open charter..p cwt 6 6 
Bengal, white,ou the spot 9 6 11 
IO POGUE hacks ietntdninne 69 8 
PD cnisuuiiiaiaes FD 8 
Japan . 93 9 
Rosin—American, com 40 0 
Medium to fine ............ 6 0 ll 
Sago—Pearl.....per cwt 10 0 12 
fe 0 9 
Shellac—per cw 
Orange, — veoree OS O 85 
Secon 2 0 64 
Garnet A C... ' 62 6 63 
Button, sorts, good to fine 76 0 35 
Low to medium wed sovasddes 62 0 75 
Sticklac, Siam .............. 44 0 46 
Bengal—Surdah ..per lb 13 0 13 
Cossimbuzar wheal 0 12 
Gonatea . 8 0 12 
Jungyporeé Gomercoily 8 0 ll 
on ne aggudbendsiigceset 0.60 
China—Tsatlee, No. 3...... 140 14 
No. 4 and &..........6..00088 9 13 
SII indisdticcensvinectit 8 0 15 
Long-reeled .............0 9 0 ll 
CONE. pektactcesatsesccecio 8 6 12 
Re-reeled  ............0002 0 08 0 
Japan—Low to fine......... 12 6 15 
Patent Brutia . od ee © 
Persian .... 90 0 
Italian—Raw, white “Novi 60 0 
Fossombrone ............+0 0 0 
Other kinds .............. 0 0 0 
Thrown—Piedmont......... 23 0 25 
FRU Sescccomseehecsveceudiae 22 0 25 
Trams do patisisionens Sh OF SS 
8: ces—Pepper— 
lack, Eastern .. —> 0 6} 0 
Alleppy and Malabar ... 0 of 0 
White, Singapore, fair... Ol 9 
Pimento—Fair to good .. 0 1¢ 2 
ae O 7h 2 
Do 2nd do . ences 1 
Do 3rd and 4th ........... 0 if 1 
Cassia Lignea, unworked 28 6 0 
Cloves—-Zanzibar fair tog Oo 5§ 0 
POGARG occcecess coscsccorse 2 ZF 2 
Ginger—per cwt 
Cochin omaaee aay 68 0110 
Do nee: « ae 48 0 63 
Bengal... vesesoreee 56 0 36 
African ...... - 4 0 44 
Jamaica, low and ord... 45 0 54 
Do mid, to fine ...,..... 56 0 160 
) RR a es perlb 11 1 
Nutmegs, brown ...... z@ § 
Spirits—Rum, duty ‘10s 4d per gal. 
Jamaica, per gal. — 
80 to 35 O. P .....0..000 24 210 
Fine marks.............. 3 0 3 6 
Demarara, roof . jabnceep 2 a Roe 
Leeward nd ...proot 1 4 1 6 
E.L. and Mauritius — 13 1 6 
re hagieeasl sepia Le 0°0e@ 
Brand. ut, a r 
nade -— .13 @ 18 2 
Vintage of | 1877 . .13 4 18 6 
Ist brand 1875 ........138 8 14 0 
in hhdg /} 1874 ........0090 00 
BETS  seseves ; 14 : 14 9 
Corn spirits, pf, duty paid 11 ll 8 
Spirits, f.0.b. a 2 10 20 
Malt spirits, duty paid . 6 14 6 
German spirits ...........++ . 23 1 3 
Sugar—percwt 
British W. India, refining 7 0120 
Crystallised o i 0 2 0 
Foreign Muscov., grocery 3 015 0 
Metius crya Noid id 18 0 18 6 
Mauritius, c is. 0. & 
stun oo Ne is i 16 9 18.8 
Syrups low to good yellow 12 0 14 6 
Low ¥6 goed brown...... 00ldé 
Bengal, lw to fn Gurpat. 0 0 0 0 
Low to good brown...... 8013 0 
Penang, European ......... 0000 
Native brown .. met wat Soe 
Madras, native ...........+» ~ 00 00 
JAZZCTY «2. ..cerenessoeseeene 7 2 @4 
Manila, ‘*superior”..... 9 610 0 
Low brown.. 80 9 0 
Siam and China white .. 0 0 O 0 
Low to good yellow... 9 0 0 0 
Low to good brown... 8 0 Ww Oo 


~ 


nw 
Com cocoons Owe 


— 


~ 
a _ 
Seocoaceo PZCMOr wow SBOCSSCOSSSOASS SOAGAM® COSCSHES SSOOAWXOSY SOESBOOSSS SOSSSSSSS 


1589 














Sugar (Con.)—per cwt 8s d ao d 
Java, grey and white .. 0000 nt 
SI ccisincsamiengeccntenenes 0000 i‘ 
Brazil, brown.. 600 00 : ia: 
Reyptn.. good tofine crys. 15 0 17 0 i ii 
Tide denschccbbundanieds 10 @ 12 0 ; t 
Flostine cargoes for U.K. : rt 
Java, ..... .13 9 4 6 . { 
Cuba, Centrifugal... 13 6 0 0 ' Re 
Fr. to gd. Muscovades 11 6 12 0 i 
Rerinetp—For consumptn ; if 
Titlers .. 0 18 3 
PIGOE icccsccnse 6 16 3 
Tate’s Cubes 0900 
Treacle... 0 15 90 } 
For export, free on board 
Turkey eee 4003 
Crushed . .19 6 00 
Pieces . een, ee a a 
Dutch, refined, f.o.b. in Holland 
20 Ib loaves superfine... 15 6 0 0 
20lb do Nol 1 8 09 
Crushed, superfine, inbgs 15 6 00 
~ No. 1 — 6 0 00 
_ No. 2 — 46 060 
French loaves,f.o.b. ......17 6 0 0 
Beet—German& Aus.fob 10 1, 10 6 
French Crystals,No. 3 0 0 O 90 
Saltpetre—Bngl.p cwt 0 15 3 
English, refined ......... 023 0 
_ Nitrate of Soda.. wae ooh 
Shells—M..o’P. per ews. 
China, Manila, gd.tofinel65 0195 @ 
Bombay do 60 0120 @ 
Tortoise, E.1.,do perlb 7 6 & 0 
Tallow—per cwt 
Petersburg, new YC ... 41 6 O 0 
Australian mutton ... 34 0 35 0 
Do beef do .. 8 0 SH EC 
ere -% 8 00 
Tapioca—E.l.flakep.lb 0 1} 0 2% 
RROD ap the eseseaiss percwt ll 6 13 6 
Tar—Stockholm, et bri 22 3 22 6 
Archangel .. -133 0 090 
Tea—duty 6d - per Ib 
Congou, new com to fair... 0 54 0 9 
Medium to good ........ 010 1 8 
Fine te finest............ .. 1426 
Souchong, com. to good... 0 8 1 6 
Oolong, commen to fair... 0 8 O 9 
Seda cepestailhensesicestescen i op RS 
Flowery Pekoe, fr. =o 1016 
Fine to finest... 110 8 4 
Sc. Orange Pekoe, fair... 0 7 010 
Fine to finest............... 10 110 
Canton scented capers, 
common to good ...... oo. £2 
Hyson, common to fair... 0 6 610 
Good to finest ............ a 
Y. Hyson, com. tofair .. 0 5 010 
Gunpowder............ 06410 
Good to finest ......... 11 210 
Indian Pekoe, inc. broken 010 1 2 
Good to finest j i ae , ae 
IIE ciiiictadictiscsaces 0 5} 0 8 4 7 
a 08 Olt t | 
. os 10 oR: 
Timber —Timber and 5 3 
Hewn Wood.—Dantzic i ; 
& Memel fir...per load 40 0 30 0 ‘ st 
Canada red pine ......... 55 0 86 0 ’ ie 
— yellowpine, Irg. 70 0105 0 : HH 
_ ~ smi. 60 0 70 0 : t ‘ 
HOC ORK... ..0ceecer sense 110 0145 0 * i 
8S Ses 50 0 9% O ' e 
Indian teake .................. 200 0 300 0 3 | 
Wainscot logs 18fteach... 45 0 90 @ (ang 
Deals and Sawn and Prepared Wood— ' KE 
Norway, aad stnd.£4 0 716 : / 
Swedish . 6 0 1610 : 
Russian .........0:..00000008 710 18 10 ' oR 
Finland . eccemacn: ee ee i : 
Canada Ist pie coeecssee 18 0 3210 ‘a8: 
2nd wa » eS i if f 
— 8rd... Gants oT a ae iim. 
American spruce .. ‘een. Oo. 4 (ab S 
Dantzic deck, each ..... 15 0 24 0 % 
Staves—Baltic, pr. mille£150 0170 0 : 
uebec,per standard do 70 0100 0 4 4 
jan, per mille ...... 23 0 30 0 
Tobacco—duty 3/6 toomeg sded é io 
Ohio, per Ib, bond . C8 ae ; re 
Virginia leat sinedivouientiabe . © 441 6 t 
a (0 uname 6 @ 88 
Kentucky leaf .............. @ 4 O11 z 
— stri jeeced wien at ee be ; 
Negrohead .. ... duty 4/10 1 1 2 6 ; fs 
Columbin. If. atnahndalsh 0 3 22 ; 58 
Havans er wees 5 Oo 4 
bnd duty5/6 8 0 38 0 g 
-percwt 
A nerican spirits ......... #0 00 
Wo>l—English—per pack of 240 lbs. 
Fleeces S. Down hoggs £9 10 13 0 
Half-bred hoggs ...... 815 910 
a wethers .. 9 0 910 
Kent fleeces ....... 90 910 
8.Dwn. ewesand wthrs 910 13 0 
Leicester do ........... 810 9 @ 
Colonial—per Ib edead 
Sydney and Port oe Average. 
—Fleeceand Lamb... 1 $ 1 5& 
Scoured, &. ..........+ 5.6. 2.8 
Unwashed . 02 O10 
Locks & isn Slam 1wml gy 
elaide-Fleece &lamb 1 4 L 6 
coursd &c. biicat i 1 5} 
Unwashed ..........0..+. 0 7% O 8 
Aus c¢ose-bred washed 1 1 IL 2 
V.D.Ld.- Fleece &lamb 1 3) 1 4 
N.Zealand-Scoured,& 15 1 6 
09 O11 
os 2 
a 
1 ; 2 
7 
07 ib 
9 7% 
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ONDS, &0.—Co 
FOREIGN STOCKS, B ’ . 
CORPORATION STOCKS. (Coupons payable in London.) 
BRITISH FUNDS, &c. aie, United Kingdom. 3 
een TT satadoadd annie ¢| Next 
Closing | —Zutho- LOANS, AND| © | 3 | Closing es | Closing 
Prices. BONDS, . # Dividends |= 3 | pray. 
Dividends Due. hecsqersdl — TRUSTS. -& | Prices. a o 3 | : Name. Prices, 
99} v9b | set g- naman 
Jon bode 8. per Cent. count, Oi ol oe oe ‘a aa 
Jan. 6 July 6... per ee oe On 2 
for Accoun 20) Wks. * 
ced .. 056,012| Metropol. B. of 108 : 1863............ 44%! 98 100 
April 5 Oct. 6.. oe — 7 99% | 17,056, Stk., 6 Oct, 1929 34%, (Stk = 107 90} Ty ighnry ¥ = Be oo se 96 28 
April 5 Oct. 6...|Ne — Jan. 1804 .../100 2 5,350,000} Do 3 % Stock ...... 3% 00 | 99 100 | Mar. Sept. Feb. | Do 1871............ 5%! 96 98 
ly ......| Dod 97 98 | 33m, Bas, % |100 [1 Feb. Aug.) 1 | Fe S| 9 
Quarterly .... Do 2 — red. 1905 ... +3 | 2,858,900)Cor. of Lon. | 100 |L00 | 99 101 July.; 1 | Jan.| Do 1875... -5%| 97 9 
Quarterly eevee Do 2h uote Jan. 1894 .. 14 8 { 2,087,000 Do, TE91-4.......00008 3BE% 100 100 |100} 01 Jan. yi. Apr. Do Gld La. ro 
Ri eae: Annuities, Apr'l, 1885 . i | g'000,000|Brm’ham Corp., 1946 34% 27} 284 | Quarterly.) ... in Brazil, ’79... 44%| 85 87 
Pip. 4 Aug, 4;.|. Do Aug. 1908 Red Bea Tel )) 158 15 64,965) Do Water do ws [ioe | 995 SET Dec. | De 1883 Loan ... 447%) 82) 83} 
e 7 Is March, 27. 92} Do Wa ° 00 |'.c. as — 1857... see as 
ee ee oil De tees tL “ai|® ® | ssotmolpinckorn Corp. “pe hae ee 1 Oct.) 1 [eSuly | Dede 6 1 oS oi 
June 11 Des, I ‘|Canada Gov. inter. olonial RL. 597,900} Do Irred. Stock... = 100| 99 99) Apri Oct | 1 | Jan. Do 1878........ ~ 6% 92 o4 
April 1 Oct. 1.. 1903-8 gua. by Imp. Gov. |  900,860|Bristol Corp. Deb. St 3 00 100 | 994 1004 ase ly} 1 |*Jan. |B. Ayres, 1882...... 6 %| 91 93 
1...| Do Rupert’s Land, 1904 do} ... 500,000 Hull Corp. Stock . 100 |100 |... ... | Quarterly { Do 1888 Scrip ........| 87 83 
son? on 1...| Do Bonds 1910 do .......5.00-5 +» 230,000) Lee Consrvncy Daa ; elt00 100 |111% 212) bs ove Do £65 paid ‘ 
April] Oct, 1::| Do Bonds Suly 1, ie se aaa | meameg gta Corp. St, 1027 Foo (tow foal ios Mar. Sep.| 1, | Mar. (Chilan, 1842 8 3) 
on.Ap. iy. Get. Turkish Guaranteed 4%, 1855) 106 4 G2 10 Leicester Cum. ae 4 |100 100 —— BS a ~ — 7 %\107 109 
e ‘ ter an , 7\104 106 
England Stock 5 % & Wa 100 {101} 102} 2 |*Jan.| Do 1867............ 6 % 
April 6 Oct, 6....Bank of land Stock 6 % .../388 $42 | 4 000 ooo|Liverpool Corp. Stk. 347 100 Jan. July 1870 5 %| 98 100 
Jan, 1 July 1... Edis, Stock 4 % Oct, 10, 488S/1C14 : 5,375|Manchester Corp..... 4 %|100 |100 Jen, July.| 1 | May. Do » 5 %| 96 98 
we et a aa Stock ap % Jan 5, svat ‘1 - Seana Core Mrt. SY 100 = 106 107 Mar Bent 2 Jan De Seances se $8 ° J 
n Oct. 5, 1 = Do. cr : we 8 %j102 
See oe De Entaoed con. & Xoseensl 734 seanedl Newcastle Corp. Stk. 34% 100 {100 83 a4 | Feb. Aug.| 5 | Apr. Pee SS x 437| 22 2% 
Various dates... oe is ‘Notting. Corp. Stk... 3 % 100 100 ml soo | one ica. 1871... 6 "| 13 15 
Mar. 15 Sept. 15} Do 44 7, tures 4%, Aug. 16 emcees: ane ee iss a | onde | aoe DoT 7 oi 12 14 
eden We gem | Bor gt | 100, 000)8. Staf. Mines Dge... 44.7 100 100 {105 107 poate tase, Ipceeiien Sele nF %|104 106 
Isl t Man 34 % Debentures\100 2 400,000 Stockton Corp., 1908 44% '100 a74 | Mar. Sept.| 2 |*Jan. — 8 ¥\107 110 
Feb. 1 Aug. 1 _liste & 600,000 Swansea Corp. Stk. 347/100 a 97 3 | Jan. J y 164 Dec. a g 7 9 
OVINCIAL ied aetaae tides ee he = teed cl ohetewe | 43 
COLONIAL AND PR SE ee a May Nov.|pur|chase Egyptian, Unified "|... 
GOVERNMENT SECURITIES. CORPORATION STOCKS. April Oct.|-106 Jan. | Do Govnt Prot ? ¢ : - 
> ——— (Colonial and Foreign.) April a i? oe De Dalen —" 2 63 
Autho- ——_—_——— z= n 
rised Dividends Last = Jan. July.| 2} | Dec. ‘Entre Rios, 1872.. 7 % : = 
Issue. Due. Ann. Name, $ Jan. July.| 3 | May. Greek Indpn. 1879 ne 4 60 72 
2 exo 12 | vee | an. ay, 6 ot apd Guatemala, 1856". 8 §| $6 = 
100,000| Apr & Oct B. tannin, 1994... ; ¢ 123 26 |} 6 %\Auckland Harbour Board 6% 100 i not “pp Do 1869... 6 %| 34 36 
160,000\Jan & July} Do 1907 .......00+ he - | 6 °Z: De Do °| poe duras Gov. Rl. ‘ 
495,400)Jan 2 uly| Canada, 1882-4 oe . § 102 108 | 6 po Borough - a on x ¥ lee ne * ean 1867 . cae % Ht ; 
Jn y SSD secseeereces fe % Bo rou. of Tinaru 0 brace 2 10 % 
“ommagre cy Pebemam ice tut i | ¢ gpwehat tay Afi pyeint| i iy Rn ii 2 2 
500,000) Apr & Oct) 7 104 | 5 %| Do Red.1902........... . * Do 1878............ 5% ¢ 
My&Nv| Do oo 6 Bava: $ 103 — & Zl Do Red. 3808... ...:.....cse.csivs von {100 Jan. rey itl Oct. "| Do Gold Rentes 6 4 - 3 
12000000 My & Nv Do do ae 34, 340] 1 6 X\City of Auckland ............... Jan. July.|n’ eos Oe tena 4 %| 79} 793 
ee ee 34°] vib 924) 6 | Bo tnd Issue oo June Decl 1 '| “ |ttatian (ard.) Si § 4] 38 99 
5,000,000) 9 Jn.&Dec| Do do Insc 6 %l103. 110 6 %| DoCons. Act, 1879............ 100 June Dec.| 1 *Dec. | Do Irrig. Guar. 6 %114 117 
48,500|Apr & Oct/Cape 1890-1900 .. ... fe “\City of Brisbane .............-.... '100 Jan. July. ... |*Dec. a Marena, 
448,500| Ap 6 Z|108 110 | 6 X\City Dec. | Do 186 98 
150,000|Jan & July; Do 1891 .........+ : ¢ 104 108 6 X\City of Christchurch (N.Z.).../100 Jan. July. ... le Railway ...... 5 %| 96 
255,400|Apr & Oct) Do 1900 .........++. 447) 95 97 | 6 Z\City of Dunedin, Deben. 1925|100 Detehasee in. 6-3)» 
7,407,700|Apr & Oct; Dol % drawings... 445195 97 6 | Do Redeemable, 1906......... '100 Jan, July.| ... “f ee 4a 1873......... 7 7108 110 
2,615,600 \June& Dec) Do 1879 nn 4% 89 90 | 6 %| Do Consolidated Red, 1908|100 Jan. July.| 2 Prov tberian, 1871...... 7 %| w 
5,000,000|June& Dec} Do a 1990447) ... .. | 6 %\City of Hobart Town............ 100 | desta 1851... 8 %) 20 9 
ere l¢ Do Deb. Scrip 5% 102 38 | 6 XZ \City of London — ), Ist Pref| oon ore n’ne co | AO MBE .ccsscinise. 8% see 104 
ai. 47 \8 ¥ POT HOTKS 2... csocscnesees oes a 76.. 44% 
#,837,000\June& Dec\ 4 Do Insc. Stock... ts vhie1 103 5 Scity of Melbourne, 1907 ..,...|100 May Nov.| ... “May. go - em “49 104 106 
400,000 May & Nov|Ceyion sovnmmenghanesion hy cox Sn 43 | Do Do 1927 ...... |.00 Jan. July.| ... eer Ronee 4 %|101 108 
+9150. 000/Mar &cSene| Fijian, Gov. Doben. agviior ioe | 4 Z (City of Montreal, Sterling .../100 April Oct.) ... Paraguay, 1871 ... 8 %| 8 10 
150,000 Mar & Sept) Fijian Gov. \. i 108 108 6 %| Do Red. 1904 ......ccseece, |100 in woe | nee Do 1873... “3 8 10 
100,000/Apr & Oct) Jamaica peinaaggeeseit orl eo te 6 %| DoRed. 190 |... | 100 oe 2 ae Peru, 1870 Gertes. \ 
365,000 Feb & Aug) Do... & 2) 90 117 | 6 icity of Ottawa, Sterling 10 oe Pr | of Reg. Attached 6 %| 13 13} 
400,000/Feb & Aug! Mauritius a fund oi 102 104 6 %| Do Redeemable 1893 .. 100 Do 1872 Certs. 9 
een’ May aor 1% 8 Deb. 4 {| 99-101 6 %| Dodo 1904 ........... = ose ” of Reg. ace f a & 
y ay Consol. Zs Do do 1895 ......+. 1853-80 
Nee ar SOU MAIN ae nace | 8 % | & SletyorProvidence Coup. Bds.|100 Jan. July.ja'ne) ... [Portaguesel36s-20 3 2) oF oT 
700,000/May & Nov| Do Inscribed ‘| ; Cit uebec Consolidated. |100 April Oct.| , oe ee ee 43%) 94 97 
I Brunswick 86-91 6 102 112 6 XZ {City a la Do 1850.. 
922,900 rere a S. Wales, 1888-04 5 103 108 6 %| Do Redeemable 1898 ......... j1g0 aa eee 2 *Mar.| Do 1860............ eles it 
) ° De ae A e 2 ‘ 
8,038,000 {sneak pe ee eee © Zl107 as : % Do = 1908 veceeeees (LOO May Nov 1 hata mere 94 95 
seein Sub) DOSs Seas § cnee Z\City of Rome, —_ 1958 .........,100 May Nov “Dutch 
7,201,000|Jan &July) Do Loan of 1882... 4 Hos 308 $ lost City a Torentn Sterling Deb.'100 April Oct.) 1 |*Jan - io, 1 ” 6 % 98 100 
2,000,000 Jan & July! Do —— os ; $ 104 6 6 ¥ Do Waterwork Debentures 100 “Ma Do do 1866, 1001 5 93 100 
$000,000 Laan Ot Da. ax ineuined 317) 95 96 | @ %| DoSterling Capel, wom ior rl ta *Aug.| Do(Nic. Rail.)... 4218 
’ ’ pr Do Gen. Con. De snes eeeaeeees! a a oh Reo. 
150,000/Jan & July|New coer te € & ¢ z us | § $| Do Sterling Bonde.” '100 Pete Sa) O08) Fes | DO Sere ee 5 2] 904 98h 
1,000,000\Jan & July) Do Consolidated 5 %\105 107 | @ % ty ef Wellington Con. Deb./100 Mar. Sept. | 098 in| a... 5 %| 95 as 
7,283,100 Quarterly.| Do 1901 6 oh 108 116 | 6 % Do Imprevement Loan...... 100 April Oct. | -098 > Do 1873............ 5 %| 95 . 
0 prema oe age 8 itll 113 | ¢ %| Do Waterworks Debens. ....100 dues Poe) seg new | De ema e'< 447 $7 88 
6,000.000lF eb & Aug! Do 5/30, 1879-1904 43\101 103 | § Z {City of Winnipes ..w.veven 100 April Oct.|-18 APt: | Do Transcausian 8 %) 6 68 
wy, j 1038 105 6 %, MIUUTCS ccs cecceeees +o " S. Domingo, 1 99 84 
8,500,000/Mar & Sept! Do 10/401888-1918 5 7 104 Z|Lyttelton (N.Z.) Harbour Bd.'100 os oe Fé, 1888...... @ Z| 82 
Sere 2 - De Inseribed ‘Bik 4 i 00h 100} $ § pleteoures Harb, Trost Loan 100 May Bor os Peontih... . ‘i z 3 — 
,371, ay x y 105 Napier Harbour Board ......... i gee . shane h . 
soo &Nov|Quebee (Prov. of)... 6 i108 lor | 2 {iNew Plymouth Harbour Ba. |100 aan ti "Bogs Bonds... 4 7 tS 
cam ~ ROR A 5 {105 107 | ¢ 7 INew York City ............000004 Loe | oes | Oe i . 
000'May & Nov) Do 1906 ..... 71108 105 ¥| Do Gold Coupon Bonds ...$,1000}1 une Dec.} 3] .. jf 878 4% 992 
S730 See onl oe ceee. “eee eli0s 10s | 8 % ru Harbour Board ....../100 June Dec.|...| ... | Do 1878... 4 %|100}:014 
a a a ee SE sveves 880........ ce 
500,000 Jan & July a aa 6 4 110 120 : 4 Do Red. 1919 ........cc00.0.0. 100 April Oct. os ekish 1864, EE 5 7) 88 % 
oeen ‘poems jul wo 1913-15 w.secsses 4 {|L0r4 102) } 7 %| Do Municipal Corp. Water April Oct.) 3} |*July. Do 1871 Eg. Tri. 427 684 = 
Hey o00lJan&July| Doigis “}1014,102 | 7 4%] Do Red. 1910 pa oes iay.| Do 1877 (Det... 8% c. 
a 1891- 6 % : 1858 Reg. ... 6 % 
468,800 Jan & July|s. — ri 6 %{108 120 | 6 Mar. a ove ~ 1862 Reg. ... : & a a 
604,700) Jan &July| Do 1901-18 ~6 ZS 127 | 6 Y reeeeeeee Mar. Sept. i _ Do Gen. Debt... 5 7% ik Ut 
000\Jan& July} Doigil-20 6 Siu ua | & ¥ iH Mar. Sept. M. | Do 1865 Stampd 6 Z| 115 1 
710700 )en eae Do 18094-1916 ...... 4 %:02 108 | ¢ %\Pt. Elizabeth M. Wr. Wk. Ln. Mar. Sept.| ... |... De 1860 Stampd 6 % 
E00; 000 Jan & July DO 1929 eccossesees 4 Z)102 108 | 6 ist. Louis City, Red. 1898-5 . Mar. Sept.) ... | ws Do Treasury A., 0 2 
1,365,300 Apr & Oct) Do1916 .........0. 4 7%\102 103 | 6 7| Wanganui cn Z.) Harbr. Bd. 100111 Mar. Sept.) ... | a B., C. Reg. ; § “# "83 
2,768,800 |Apr & Oct} Do Inscribed... 4 |i0z 103 | 24 mw [aw | om | Do 1878 Stampd 6 7 
100,000/ May & Nov ~~ 4axho 108 FOREIGN STOCKS, BONDS, &o, ee (Mass.), 1888 6 7)103 = 
102,500\Jan & July ia, 1895...... 6 Zj1l3 116 (Coupons payable in London.) A Oct.| .. DO cosccoiesee 1804 5 2 au 118 
700,000}Jan & July| Do 1893-1901 -..... 6 7110 122 y fn sf eS Bae aecacses Oe s 4108 108 
1,146,650\Jan &Jwly| Do July 1, 1908... 4 %\L01 102 Jan. 5 a “a = BOP ses dcatis dno ae 5 i109 111 
150,000 /Mar&Sept|Trinidad Debntres 6 |... ... Ispe Next Jan, July.| ... | ws  ~odpeeneneeeac ott 
2 6 %j10l 8 nee dsi3 Closing | Jan. July.| ...| 4. 1895 6 Z\11 
100,00 |Mar&Sept| Do 1882 ............ & so Dividen <= \Draw- Name. Jan. July ie Do ... vreegene BOS : 
250,006 Mar & Sept Do 1888 ....... wus & fe Be. Prices. Feb. A +] see ruguay Cor 53 ba 
850,000 Jan & July Victoria, 1891 ...... 6 zp al4 pines cove | ing. Z| 0 BTN ae at 
8,175,108 /Apr & Oct} Do 1885... Ase etn enea ies 104 A Do Interest Bds. 
2, 107,00 [Jan & July Do 1804 secrvsenees # 7.1108 110 | Jan. July. & | Deo. m - 6 %)102 104 | Feb. Aug.) ... | ... New 31 
4,500, 90 Jan & Ju De =” wikeiee 4% — —_ Mar. Sept. 2) ng Be Publis _ x\ or 99 Feb. Aug.) ..| .. —_ Debt 4 %! 29 : 
000,00 [Jan & July ee fe ee a rrr 
400000 an & Jul; DoRiy. Loan, 188i 4 + j10s om June Dec.} 1 | Nov. De ais, ©” ae * The drawings are yearly in the cose Of ST ther 
& Oct Loans, 1882-34 % ne 
200,00 pr & Oct| Western Australia 44/1014 102 Quarterly | 2 || Jan. | Do 1882 Loan... 6 | 364 97% eave draw 
404, BBE Tuy! D0.....sserersersereee @ ZIL00 102 une sip 


early. 
Deo,' 118! Nov. Brazilian, 1860...... 44% eases, where there are drawings, half-y 
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FOREIGN STOCKS, BONDS, &o. 
(Coupons payable abroad.) 


Px Next 
Dividends 2% Draw- 


Due. ae ing. 


Name. 





rly.| 1] .. |Argentine He Dis. 


6 $3 x4 
jaarterty-| ‘n’ne| ... |Austrian Sil. Ren. . % 68h 604 


May Nov.'n’ne| ... Do Paper 1870... 1 
Apri Oct. 'n’ne eve Do Gold Rente 4% 88 87 
Jan. July.| we | oe |Dutch Crtsex12gs 24%; 66 68 
April Oct. wee Do do do ... 4 % 99 101 


uarter! oe Pathan sahovk » A) 2074 «79 
eis ~. Te ae, "3% 78 78 
Quarterly. | oo Do Redem....... 3 %| 80 0 
Jan. July.| Italian, ex 25f...... 5 %| O7$ 97} 


Jan. i i . | ae {Prussian Consols. 4 % 102 108 
Quarterly. | wee IU. S. Extd. Redm. 33%... 


uarterly.| ... ove Do Funded 1891 4 ¥ 116 
Quarteriy| woo | tee Do Funded = 4 Z.125 126 
ace | ese ‘oe ——— Gi ocuieia a ae = 88 
6% 38 42 


Ai ES . | Be wii 6 9 8 41 42 


_ AMERICAN STOCKS. 


Autho- 





ina 














Currency Bonps, &c. Ld 
Alabama, Gt.South. 1Mt. 6 %/1 105 193 
Albany & Susque. 1 Mt. 7 % \1906\124 127 
Atchsn,Topeka, SantaFe 447% 1920} 92 94 
Do 6 Z%/1911,106 168 


se 
8 


eEEEeR 
333 


58 


= 


° 


300, Baltimore & Pot. (Main) 6 7% )1911)117 119 
,500,000} Do (Tunnel)... 116 121 
11,000,000/Buff. N. York and ‘Phil. 


Consolidated Mort. 6 %/1921) 55 57 









10,000,000 Do Land Grant Bnds 6 %|1890)102 i04 


10,500,000|Chic. & W. Ind. Gid Bnds. 6 yi 1932}103 105 
2, "500, 000|\Chic. Burling. & Quincy 5 %|1901)104 108 
30, 904, 261'Chic. Milwauk. & St Paul ai 

Com. Stock ........... Bo 
Do Ist Mort. 8S. W. Div. 6 %|1909)109 un 
Do La Crosse & Daven 5 % 
Do Hstngs. & Dak. 1 M 7 %}1910)118 20 
Do Chic. & P. Ist Mort. 5 /|1921 96 938 
1,528, 000 Chicago and Tomah ...... 6X 
Chic. St Louis and N.C. 5 %|1951)108 110 
iiClevelnd & Pittsbrg Shs. 7 %| ... | 71 73 
30,000,000/Delaware & Hud. Canal Shs.| ... |100 110 
Do Ist Mort Penn. Div. 7 %|1917 128 132 
Do Mt. Bnds. (Lon. Is.) 7 %|1894)116 119 
1,000,000} Do Mortgage Bonds .., 7 %|1894)116 119 
33 
| 
‘\1918/116 18 
1918)115 17 
4,500,000 711910107 9 
29,000,000] [Hinois Cen. $100 Shares we (422 26 
2, 


000 DoCom. Stk. ae Shs. 
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38 
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> 

= 

° 

a: 

° 
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Do Leased Line .. 4 %| ... | 85 


8,000,000|Lehigh Vall. Con. Mort. 6 %1923123 27 
20,000,000| Louisville and Nashville 
Mortgage Bonds...... 6 Zit 86 

2, 


30,000,000|Do Capital Stck $100 Shares! ... | 26 27 
5,000,000} Do lst Mt Bds.,N Orins 6 %\1930 nests 
19,900,000/ Miss. Kan. & Texas, 1 Mt. 7 7%|1904/105 108 





a a 






































Do $100 Shares ......... 894 
89,428, { Dediv. pay. in Ln, 4/1 BY jc sh 884 894 
78,000,000|New York, Lake Erie, Lu 
Western $100 Shres. 144 =: 
8,536, Do Pref. $100 Shares 6 2 a .. | 30 r+ 
16 656, Do Ist Con. Mt. Bnds, 7 %|1920)120 ; 
8,718,100} DoCon. Mt. Fd. C. Bds. 7 Z) 1920115 8 
83 597, Do 2nd Con. Mrt. Bds. 6 71969) 58 69 
608, Do Gid. Incme. Bds... 6 %Z|1977| 
41,712, 000|New York, Ont. & West ‘ 
Com. Stk. $100 Shs. vo» | 12h 13 
89,631,000|N. Y. Pen. & Ohio 1 Mort. 7 % ker y 
14,500,000| Do 2 Mort, Bonds ...... 1910) 7 8 
30,000, Do 3 Mort. Bonds ...... 1915) S: 4 
11,000,060 Norfolk & West Gen. Mrt. 6 %/1931| 95 97 
18,000, Do Pref. Shrs. $100... 22 24 
45,509,000/North Pac. lst Mrtgage. Bds. 1921/1092 4 
20,000,000| Ohio & Mis. Ord. $100 Shares 19} 204 
4,030, Do Preferred ............ 7 ° 
7,000,000| Oregon & Cal. $100ShsCmStk| . 17 
12,000, Do Preferred Stock .. 174 tr 
9,000,000} De ist Mort. Bnds. ... 6 % 1921| 68 70 
1,500,000) Panama Subsidy Bonds 6 5 1910, e 106 
91,128, 550| Pennsylvania, $50 Shres, vee | O89 53h 
5.200,000| Do Con. Sink. Fd. Mt. 6 %|1905)120 23 
6,000, Do 4} Gold Bonds...... 447% |1913) 102 
82,831,375) Philadel. & Read. $50 Shares) ... | ? 
84,300,000} Do Def, Inc. Bonds............| ++ 4 
10,500,000/St. Louis & S. Francisco Com 20 25 
10,000, Do Preferred ....... % 38 42 
1,100, Do 1st Mortgage......... 6 ¥%/1919|107 12 
5,700, Do 2rd Morigage ...... |1906) 98 102 
5,000,000/St. Louis Bridge ist Mort. 7 %/1929117 20 
2,490,000} Do 1st Pref. Stock...... ast 
8,000,000] Do 2nd Pref. Stock...... | 40 46 
#8.000,000/8 Pac. Rail of Cal.1 Mort 6 %|1906) 99 101 
1,250, ur. Rail. of St. L. Shs... 6 % ws | 98 100 
60,854 Union Pacifie Railway 
$100 Shares 2 «. | 49 50 
27,237,000| Do 1st Mortgage......... 6 Z/1899 111 13 
,000) Union Pacific Grant 7 %|1889)103 °11 
27,409, St. Pac.Ordy,| ... F 
923,034,200} Do $100! Pref. Shares «113 34 





Currency Bonps, &o. 
50,000,000 Wabash ,Gen. Mort. Bnds 6 
3,857,000 Do. Cairo Div. Bonds 5 
Sreruxe Bonps. 
85,000) Alabama Gt. South. Lim. 
A 6 % Pref. 101 Shs. aX) - _ 
156,600) -Do B Ordinary edodicodep 
150,000 Alabama, New Orleans, 
Texas, &c. Pf.101 shs, 
Do Deferred 101 shares 
x 300, 0001 ‘Allegh eo Sele on 
egheny Valle r. 
339,7000) \Atlan. &G. W. West Ex. 
Do guar. by Erie Rail. 7 
805, §00/' Atlantic 1st Leased Line 
Rent. Trust, Lim Stk 4 
5 Do 4 % Mort. ) 
200, 0007 “2 spree and Ohio 


% 1920) 
%\1921| 75 85 


ate 
LNT 
— 

c 

oS 

ee 

oo 

a 

ie: 





AQAD 


& Alton Censo- 


sanceaaieees M. & St. Paul 1 M. 7 
500, 0004! Cleveland, Columbus, &c. 
631,000! Eastern Rail. of Massa. 6 

a Illinois Cen. Sink. Fund. 5 
600,000/; Do 


. | 

| 
13.3) 875, 701 Ch 
Name. 33 Prices. ke 


STR O eee een eeeneeneneeees 


Illinois Midland . 

Lehigh Valley Consoli- 
ted Mortgage A... 6 
Louisville and Nashville 6 
700, 0001 Memphis and Ohio, Ist 7 
800,000/|N. York & Canada Rail. 6 
,000, 0002 New York Central Mort. 6 
,000,000/| New York, Penns, & Ohie 
Prior Lien Bonds ... 
North. Cen. Rail.Con. Mt. 6 





6,500,000| Burlingtn C. Rapids, &c. 5 % 1 96 100 
14,000,000/Canada Southedn. 1 Mt. 5 %/1908| 99 10° 
18,563,200/Central of New Jersey tt Ee ee 
25,000,000) Do Consolidated Mrt.... 7 %|1899)101 104 
6,550,000} Do Adjustment Bnds. 7 %|1903)100 105 
5,000,000} Do Income Bonds...... 7% ik Pie. 
59,275,500\Cen, Pac. of Califor. Shs. 344 354 
25,915,000} Do ist Mortgage.... 6 % '95-S|1L1 113 
2,000,000} Do(Cal. & Oregon div.) 6 %, 99 103 


10,000,000 ic. and N. West. Deb. 5 %|1933| 97 99 
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//1910/118 20 
1927/1035 





44719551100 101 


. x i908 20 
%\1902/123 28 


1914117 22 











11901/116 21 
\1904|109 11 


711908120 22 


%|1895| 98 102 
%\1904/110 12 
Y\1897|113 15 
he 1910)123 26 
}1905/120 22 


1913 = 
1920/121 23 
1911|108 10 
1897) 89 91 
1908|270 72 





1926/123 125 
'1903)100 102 


Z\1894/110 12 
1901/120 22 





x 
he 
/1896/120 23 
7 
hk 








80,000,000|Den. & R.G. 1 Con. Mort. 7 %{1910) 47 * 





,000} Do lst Mt.C. & S. Div. 6 zee " , 


Sar LIMILNLTK 


50,000,000|Lake Shore & Michign S. | ma 644 toh 


Bank of anna, 


MNNN wi 


Bank of. British Nth. 

i] mae 136 
80,000,000)New York Central Mt. : on B. of Constantinople 
Bank of Egypt 
Bank of New South 


Bank of N. Zealand. 
Bank of Roumania.. 
Bank of 8. Australia 


Austra., &China 
Chartered "Mercan- 
tile of Ind. L. &e. 


Delhi & London, L. 
English Bank of Rio 
de Janerio, Lim. | 


English, Scottish & 
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France-Egyptian . 
erman B. of Lon. L.| 10 
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BANKS.—Con, 
Autho-, Last | ; 
n i 
rised | Divi- | Name. 3 
Issue. | dend. | m2 
Shares. | ey 


60,000 7 X% Lond. Bank of Mex. 
&S. America, L.| 10 

120,000 15 a |London Joint Stk.,L./100 | 
25, \Lon., Paris,& Amren.} 20 

50,000 ‘Mercantile Bank of i 

the R. Plate, L.| 20 | 

100, 7 imi 20 | 
150,000'11 50 
5 


iNational ............... 
200,000. 14 


\Nat. of N.Zealand,L.| 10 } 
oe of Eng.,L. 75 





3 

38 

8 
RENNIE 


\New London & Bra- 
zilian, Limited} 20 
\North-Eastern, Lim.| 20 
20 
25 


#8 
RK 
xz 


5228 
3 
Nr 


\North-Western,Lim. 
Oriental Bnk. Corp. 
\Provincl of Irelnd L.|100 
FR OW GA. cxseesse 20 
{Queensland Nat., L.} 10 
‘Standard of Africa,L/100 


S883. 
888288 


8 
8 
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aa 
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i 
23 
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ro! 
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Autho- Let Ys © 
| Dvdnd| Name. iaiz 
amie. {Pr Shr. | igia 








s | 
0! Alliance Brit. & For. 100 
0} Do Marine, Lim.'100 
O\Atlas Fire & Life ...| 50 
0 Brt. & Fr. Marine, L.| 20 
9 Church of England) 50 
on .. |City of Lon. F. Lim. | 10 
100,000 ... {City of Lon. Mar. L.| 10 
5, 010 0'Clerical, Med. &Gen. |100 
60, 1 0 OCommercial Union| i 
4,000/*4 0 o\County Fire ..... 
6 
40. 


oronnt| 


13 
0 
18 
2 
49 


m 


,160} 2 0 OCrown Life .. 
,000/*0 6 OjEagle ........ 
100, .. |Employers’ ‘isbiity| 10 | 
10, 0 17 6\Equity and Law .../100 | 
20, 0 6 O/English & Scot. Law| 30 | 
100, ... |FireIns. Associa., L.| 10 
10, 0 10 0 General Life & Fire.|100 
50. 
5 
20 


tasks 


, «. |Globe Marine, Lim.| 10 
: «. |Gresham Oe. | 20 
, 8 0 0|Guardian Life & Fire, 100 
20,000}... |Home and Colonial 50 
| Marine ......... ieee’ 
ea 3 0 O\ Imperial Fire........ 
00 ine rial Life.. {100 } 
emnity ee 
d iments Si dcaiasis | 20 | 
Ghaw Week... (100 | 
0! Law Life .. “es 
0 Legal and Gen., -f. 
Lion Fire, Limited oo 
.. |Lion Life, Limited) 10 
© O|LpL, Ln. &Glbe. P.L} Stk. i 
00} Do(ilannuity ...) ... 
0 O}London ............... 25 | 
6 O|Lon. & Lancashre F.| 25 
1 4)Lon. & Lancashre L.| 10 
6 O|\Lon. & Prov. Mar.,| 
Limited ..........+. ' = 
15 0jMarine.................. o 
+. |Maritime, Limited) 
+ |Merchants’ Mar., L.} 10 
0 ON. Brt & Mercantile 25 





.. |Nat. Marine L. ...... 10 
10 O|Northern ............/100 
10 0\Ocean Marine ...... 25 
© Cres e. 
10 0} Phoenix : iosaaial We 
FIO Sadais co sesstesns | 1¢ 
|Railway Passengers! 10 
8 6/Rock Life ............ | 56 
0 0 Royal Exchange ... Stk. 
5 0 Royal 5 gs «--| 20 
|Standard oa bent Oe 
"6 0/Sun Fire . paises ae 
14 Do Life. ./100 
12 0/ Thames & Mersy. 3 M. 20 
0 0\Union ....... 
4 3|\Union Mar., ‘Liv., 20 
11 @ Universal Life mica M00 
10 " Universal Mar., L...| 20 





* Pedal cash bonus in addition. 


RAILWAYS. 


Orprsary SHARES AND STocgs. 





200,000/| 100 Bedford & Northampton Det| 


200, 000i 100° Do Preferred . 


10,857,0267| 100' Caledonian, Consolidatea ... 
aout 100| _ Do Deferred Ord. No.1 . 


14,991 Cornwall .. 
18,782 | 1 DoA A ‘Teceivesne div.) 
18,782; 1 Do B} until 6% spain B 


~ 


1,400,0002) 1 East London (Consolidated). 17 19 
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RAILWAYS. 
Onprmany SHARKS AND STOCKS.—Con. 


Aatho- | | ‘ Closing 

rised ame Pri 

Issue. er 
Poe 


| pata . 





2,642,0007; 100 \Furness, Con. Ord. Stock ...|104 :07 
4,927,920/| 100 |Glasgow & S.-West. Ord. Con. jhe 0 112 
12,327,311] 100 Great Eastern, Ordinary | 674 68s 
81,5551, 100 | Do Deferred Ordinary ......| - 
937,073/| 100 Great North of Scotland ...... 163 55 
8,867,977/| 100 |Gt. Northern Con. Originai|111 12 
1,159,275/, 100 | Do AJ A receives no div. } 103 4 
1,159,275/ 100 | Do Bj until6 ¥ ispaid Bf |151 Lb4 
3.192.; 3E 56 100 Great Northern (Ireland) veel ore tee 
4,980,840 100 |Gt. Sth. & West. (Ireland) Org. | 
19,835,695/) 100 Great Western, Con. Ord. 
1,777,270l| 100 Highland, Ord. Con. Capital. = 
$00,000 10 Hull, Barnsley, W.Rdg. 
Rail. and Dock Shares 
4 192,99: 5i| 100 ‘Lane ashire & Yorkshire, Con |.16 
3,224, 3007) 100 |Lond. Bright. & S. Coast, Ord. |120 °22 
2.137,3501! 100 | Do Pf § Df recivs. no div. ) |138 140 
2,137,3502| 100 | Do Df { until 6% is pd. Pf f |106 1053 
893.3951) 100 | Do Cert. of Contin, Rights| 12 16 
11,123, 0510) 100 Lond. Chat. and Dover, Arb. 
| Stock . jgiS§ 183 
(| 100 London & N .- Western, Con.. ‘Nea 348 
.. | Do New (iay 6, 1880) 
7, 3601 100 London & Sth.-Western, Con. 
"799.0301 100 London, Til. & Southend, Con. 
800,000/) 75 | Do New, 1888. ...ce0. vos 
(| 100 |Man., Shef., & Lincoln, Ord....| 
SeneTENS SF 


3} 
27 


370243771, 
ll, 


11264 274 
152 254 
1183 188 
73h 743 
i111 313 
87 374 


100 | Do Pt{ Df recivs, no div. | 
100 | Do Df} until6Y is pd. Pf S| 
20 Mersey, frlly paid ... .........| 17 19 
100 Metropolitan, Consolidated. hay 32 
100 | Do Pf § Df recivs. no div. | 
100 | Do Df until 6% is pd. Pf § | 70 
100 | Do. New Ordinary, 1881 ...|109 
100 Metropolitan District, Ord. 13 Sot 
100 ‘Midland, Consol. Ordinary .,./130 
100 'North British, Ordinary ...... eh 
100 | Do Edinburgh & Glas. Ord.) 364 37 
100 |Nerth-Eastern, ‘‘Consols” .../1574 67} 
1, 975,004 100 |North London, Consolidated 1169 74 
8,230,140/) 100 |Nth. Staffordshire, Con. Ord.| 59} 90} 
276,000/ 100 | Rhymney /148 153 


4,531,8302 
83,2707 
83,270/) 

750, 0001, 

2,250,000 

26,428,079) 
5,254,308/) 
2,422, 4854) 

22,807, 7047, 


80 
ll 
32 
31 
98 


SPORE RRR eRe e ee eer eee wenees 


8,400; 2)| Do New Ord. 101 Shares ...| 12 28 
485,978/| 100 Shropshire Union ............... | Sl 32 
1,045,680/| 100 ‘Somerset and Dorset. .........! 6 7 
3, 183,3701 100 South-Eastern, Ordinary ...... i121 123 
2,861,920/) 100 Do Pf { Df recivs. no div. a \143 145 
2,861,920) 100 | Do Df} until 6% is pd. Pf § |101 1014 
632,701) 100.| Do 1882 Issue —--...cccsccsseses 110 12 
1,3 208, 440/, 100 Taff Vale, ‘“‘Stock” ............/265 270 


155,000/, 20 West Lancashire......c.sssses 


1 3 


—_— — = x 


“Lines Lrasmp AT Fixep Ruwrass. 


Leasing | Closing 





3 Name Companies. | Prices. 
é 

100 | Birkenhead ...... . L&N.W.&GW 114 116 
100 | Do4 % Pret. ........... Rid. 122 24 


Colchester, Stour Valley 
—, Lincolnshire, guar. | 


ct w estn. Bristol &) 


Great Eastern 


Gt. Northern..) ... 


_ i Exeter, & Sth. Devon } AssociatedCo.s 120 122 
Co.’s 4} osaduedcisibeaes 
100 London and Blackwall... Great Eastern 121 128 
DN 4 0 avicnosesstsinscntin OE oc saiavhnses 121 123 
100 London and Greenwich,. Sth.-Eastern je 
100 Do do, Preference . Bc sci iesess a 
60 | Northern and East. 6 % Great Eastern ee 
50 DR, BOB. F icsicaneusivad BD vnctaAbivse te 
100 North British Consoli- 
NE MN. scnstiinsthoe Kiveedsecosbbecs 110 212 














100 | Nottingham & Grantham| 
| Railway and Canal... Gt. Northern.. 113 115 
25 | Preston and Wyre ......... L4@N.W.&L.Y)... ... 
100 _Royston, Hitch. & Shep. ot Northern.. 158 61 
DEsextore Sroc Ks. 
{ 

Autho- | Closing 
rised ; Name, 

Issue. | . | Prices. 
= _—— —— 
$13,019; ... Brecon & Merthyr A...... 4/102 105 
503,6758 ... | Do Bs 4% 80 84 

5,663,038/' 100 Caledonian .. .4 z\u14 335 
458,0001 100 Cornwall, Guaranteed... 447%\122 124 
209,0002, 100 Cornwall’ Minerals......... 4 oes 

426,5921 100 Eastern & Midlands ...... - a7 8 88 
465,5907' 100 East London ......., . 6 X\166 171 
88,4101 100 | Do .. é . 6 ¥/185 140 
400,0007| 100 | Do 1874... 6 %|125 180 
400,0002 100 | Do 1875. wees BY) 93 08 
200,002) 100 | Do... 84%| 99 101 

1,543,347 100 Furness... 4 %)115 117 

2,379,018/ 100 Glasgow & S.-Western... 4 Y/114 6 
6,533,661 100 Great Eastern... 4 Sina 116 
15a Ooo! 100 Do A iin ese 5 $\139 141 

8 o B 1867 1123 19 
488,217! 100 | Lo.......... ina “ae soa 
687,7141 100 | To East Anglian 4 %\112 114 
891,0:61 100 Great Nerth of Scotland 4 %108 11 

8,340,492/ 150 Great Northern . .4%n9 21 
8,639,3511 100 Greas Western ssianikcale 4 %120 22 

918.9662 100 Do.. vee 43% 4 
4,029,830 100 Do 


. 4} 132 134 
5 Zi147 249 
4 %u:7 19 
4} %|120 122 
«4 Yu7 H9 
129 
£26 
125 


2,789, 7464 100s ‘Do... 
8,318,392 100 Lancashire & Yorkshire 
658,1007 100 Iondon and Blackwall 
1,306, 2397’ 100 ‘Tondon, Brighton, &.. 
4 7302, 7221 100: Do Pe tual 
5,492,9451 100 ‘London, Chat. 
‘069, 674i) 100 | Do B. 
214,7912 100 | 
4,705, 8791 100 [London and N. 


sesssseveny 4h LIEB 


De Borer seattle . 4 %110 312 
Western 4 %120 22 


= 
‘ 


| 


} 
} 
{ 
! 
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RAILWAYS. RAILWAYS. 
DEBENTURE STOcKS.—Con. PREFERENCE SHARES AND Stocns.—Con. 
La ? 
é Autho- | | 
“aoa s Name. | Closing ried 3 Name, | Closing 
Issue. | # | Prices. Issue. & | Prices 
1,000,000// 100 [London and S,-West. A 4 Z/118 20 2,502,038¢; 100 |\Metropolitan 4 % Stock ...... ‘108 110 
6,511,6472| 100 | Do, do Bu....ccsccseseoes 4 Z%\u18 20 83,1702; 100 | Do 4 % 1882... cee, 106 108 
871, 3454! 100 |London, Tilbury, &e. ... i Y\113 215 1, 500, 0002! 100 Metropolitan District 5 %... 123 195 
300,000// 100 |Manch., Sheffield,& Lin. 5 %/187 139 | 1, "158, '5411) 100 |Midland 5 ‘ { Con. Per. » Pre, 138 140 
7,146,241} 100 | Do, dO ..cccsscsececesseees 44 7/126 223 1'950,0001' 100 | Do 43%, 1876 ...... “1121. 193 
2,490,319) 100 |Metropolitan ............... 4 %\115 217 189,329,100 | Do 4 % Pref. Stock. i110 112 
OE SODT BOD 5 END ccdisi cos snseaiensrnincnns 44 %|125 127 205, 000/ 10 | Do4%,’78 ,opt tocon. ‘Ag.’ 33 12} 193 
1,211,6252| 100 [Metropolitan D District ... 6 %/160 165 225,000/ 100 | Do4 %'1880,Shs,con. Ag.,’87| 123 193 
570,0001, 100 . 4 ¥ 109 111 2,090,0007 100 | Do, 1881, Pe . Pref. 4° of w (112 114 
16,835,464; 100 [Midland . . 4 %119 21 } 8,850,1987) 100 |North British Con., 4 %, No. 2'107 109 
4,380,242, 100 |North British... . 4 Z11l4 216 | 2,422,4857/ 100 | Do E. & G, Preference ..... '116 118 
400,679; 100} Do E.P and D.B. ...... 5%! we one 887,3701/ 100 | Do 1865 Preference Seaee, 1126 198 
Tet, MOET BDF Drs ncncatasindosteanines 43 %/125 227 418,890, 100 | Do Con. 5 % Pref., 1874 .../126 128 
608,5200| 100 | Do....c.cccc0 sesscssescusone 4 1120 122 2,290,8891| 100 De at © irre ickeesa 114 116 
12,287,1752| 100 |North-Eastern ............ 4 ¥/116 18 709,1112) 100 | Do 4} % Con. Pref., 1875...116 11s 
1,138,119! 100 | Do... scoasssseee 44% (128 130 610,000i/ 100 | _Do 5 {Convt. Pf. Stk., 1879 126 198 
964.3661 100 [North London. ............ 44 7/128 180 535,000/| 100 |N. Eastrn,Stock. &Darl.CL.D| ... 
1,856,251/| 100 |North Staffordshire ... 4} Z/12: 123 | 1 ,181,250/) 100 | Do Blyth and Tyne, 4 % ... 110 112 
"300, 0671; 100 |Rbymney Perpet. .. 4 ¥/107 110 | 10,627 8000 100 Do New Pref. 76, 4 % ©... 111 113 
744,570 100 |South-Eastern Perpetual 4 %/116 118 700,000// 100 |North London 44 ; 4 (max. 5 7) 128 132 
ERIS DADE B06 FDO, 0 oscsaccncscrcivecstsi 5 %\144 146 250,0007' 100 | Do 44 %, 1875 oe 
482.2751 100 |Taff Vale.............c.0.+«. 4 % 110 113 ceed = North Staffordshire 5% .....{128 130 
Pe lw. L 4 Pe .. B ¥% 100 105 J ‘0 /oy OD cocccrecscessevens 119 121 
_129,1661) 100 |W. Lancash. Permnt. ..._5_/'100 105 300,0007 100 | Do if ae 119 121 
GUARANTEED SHARES AND Srocks. 213,0007, 100 |Rhymney 6 %, 1864 148 153 
— ; 100,0007; 100 Somerset & Dorset 5 Z 1st Pf.' 20 25 
2,181,105¢| 100 |Caledonian 4 % Guar. Annuit. las 115 261,360/) 100 5 % 2nd Preference ....., 10 15 
8,667,164/| 100 | Do 4 % Consolidated. Guar. f110 112 860,000/| 100 | Do Bath Ext. 5 % Cons. Stic. 100 102 
250,002 100 |City of Glasgow W. C. Guar, .. ... | %167,7300) 100 |S.-Eastern, Con. 4} % Pref....|121 123 
200 0008! 100] Do F.W.d0C.& 8.W.. 2,640, 8201100 | Do 5 % Preference eonteil 1135 187 
400,000/| 100 |Cornwall 44 % . és ‘(120 122 280,0002/ 100 | Do Hundred of Hoo ......... ar 
111,600/| 100 |Forth Bridge 4 x 4h 5 85,000; 10 | Do West W yickham deviedeosven 103 105 
779,125/| 100 |Furness Consol. Guar. 4 % ...|109 111 ;  300,000/' 100 |Taff Vale, 6 * Preference......'151 154 
935,450/| 100 |Glasgow & Sth.-Wst. Guar. 4 7/109 111 282,5001) 10 |West Lancashire 5 hs ae 
1,325,000/| 160 | Do St. Enoch Stat.. MS tes Preferenc® .....sseserees| 1 8 
478,031/| 100 Gt Eastern 4 % Rt. Charge|109 all es oe eee e 
650,000/) 100 | Do 5 % Metropolitan Stck/136 138) | ————— Ss 
4,006, 5064 100 | Do ee ty ore InpIAN RAILWays. 
1,298, 262/| 100 |Great Northern, Perp. 5 %...)141 143 — . 
1,263,700/| 100 | Do 44 % Con. tion Won. Bi lise 124 220,000, 6 Bengal & North Western, La.) 4} 5 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %/103 112 100,000, 5 Bengal Central, Lim., Shares) 5 5} 
7,619,878i| 100 |Great Western, Rent Charge|I41 143 | 74550, B00 100 Bombay, Baroda, & Genial 
16,142,990/| 100 | Do Consolidated Guar. 5 %|140 142 2 |__ India Guaranteed 5 %...'158 155 
1,404,929) 100 [Lancashire & Yorkshire, 4 7/114 116 64,285/16/3, 100 Eastern Bengal A. Annuities, 234 24} 
794,0401| 100 | DO6 X% secscssssscsessaseerersce, 1160 164 411,308/) 100 | Do 4 % Debenture Stock..| ... 
288,375/| 100 | Do6 % (Hast Lancashire).| ... .. | S29401/14/8, ... |East Indian, Ann.A, 1958...... 243 25} 
1,955,860) 100 |Lon. B. &8. C. Con. Guar.5 7/136 238 | ,624,900¢/) ... | Do Annuity B -...............| 24 25 
155,556/| 100 |Lon. C. & D. SheernessRt.-Ch.|113 120 | 6,550,007... | Do Def. Ann. Cap. . Gua, 4% 122 124 
15,100,406/| 100 |Lon. & N.-W. 4 % Guaranteed|116 118 | .1,500,000/, 100 | Do Irred. 44 % Stk..| sas 
797,981) 100 |Lond. & 8. W. Cons. Guar. 4 %|114 116 20,000,002) 100 G. Indian Peninsula Gua. 5 %145 147 
872,000/| 100 |Manchester, Sheff.,& Lin. 6 %|158 161 2,701,450/| 100 | Do 4 % Debenture Stock.. 107 100 
1,066,083i| 100 Do lst Preference 44% ..|121 23 8,767 ‘8600! 100 ‘Madras Guaranteed 5 Z ....../127 129 
366,698/| 100 | Do 3} ¥ 84 36 iy 00,0002, 100 i PRR ee 120 123 
490,000/| 100 | Do Irredeem, 5 ¥ Rot. Ch. . "500,000/ 100 | Do, OE ikss dedkbhancenei’ 114 117 
1,797,428/| 100 | Do 44% Rent Charge .. lW44 116 4,000,0007 100 ‘Oude & Rohificund, Lim., g.5%'128 130 
250,000/| 100 |Metropolitan District, Ealing| 884,7001; 100 | Do 4 % Debenture § Stock .. 105 107 
Exten. Rent Charge 4} 7,\118 120 80,0001 4} Rohilk. & Kumaon, Ld., 4 Ke 4} 4} 
800,000i| 100 | Do Fulham Exten. do 44 % [116 119 | 11,418,9007' 100 /Scinde, Punjaub, & Delhi, g.5 (126 = 
850,000i/ 100 | Do Midland 4% Rint. Chr.|108 :10 | seqooo0r { | 100 eee ee + ean 
1,250,0007| 100} Do4% Pe yetual Guar. .. .|107 109 | y GO SE A sessssevercecerseeres 
8,205,431/| 100 |Midland, 4 » y Con. Per. Rt. Ch.'115 117 425,001 100 | Do, do 44 7 Debenture Stic.|117 119, 
5,994,577/ 100 | Do 4 ¥ Guaranteed Pref... 115 117 65, 100; 20 ‘Southern Mahratta (guar). L.| 7 * 
2,444,129i| 100 |North British, Con. 4 % No. 1/109 111 84,9001... | Do £5 paid .. | yh a8 
2,500, 413i) 100 |North- Eastern, Consol. 4 %...|\115 117 50,0001 100 \Nizam’s State—6 % Guar... | t 1 5} 
184,4261, 100 | DoC.N.E. 4° PO ss sudll ng Re Pee 30,000) 13 | West of India Portuguese 5 Z| 20g 21 
: 450,000 100 | Do Stockton & ‘Daal. A, 5% . sve ee 
:050,000/; 100 | Do, do B and C, 6 & ...... 1160 163 . 
8,152,747! 100 | Do West Hartleyool ea {114 116 BRITISH POssESSIONS. 
~ 20 |North Staffordshire 5 %...... | = 274 ee 
000} 20 |South-Eastern (Read. Anns.)| 27 28} | | +. ¥ Shrs_| 
984,300/) 100 [ Do Consolidated Guar. 44 % 132 124° peg b ead ane tists ies 11} 11} 
165,0002| 100 [Taff Vale, NO. 1 veccecsesessecee [265 270 “y it. 61 Y Perp. Bds 79 120 122 
| F 297,6001| 100 | Do 1st Mt. 54 % Perp. Bds 79 22 
: ae lecitatipaiptlaa tiie atamili sil iipoilien 660,000/ 100 | De 54 % Bonds, 2nd Mort...120 122 
" PREFERENCE SHARES AND STocks, WITH Divas 600,000 = Canada “Cen ae: oS ho 05 107 
CONTINGENT ON THE Prorits oF Eacu 650, 000 $100 Canadian Pa F ~ tlc on to rl | 455 46 
1,239,600) 100 |Chic. &G 6 st Mo 
SeraRaTs Yuan. tb, 0002| 100 [Demerara .. “| 9 99 101 
| | 115, 000/' 100 Do 7 % Perpetual ‘Pref. l138 142 
2,579,935, 100 |Caledonian, 4 % Pref. No. 1...{108 110 20,0001 10 |Graham’s Twn. & Port Alfred. ~ 
2'946, 8421; 100 | Do NO. 2 ceccoccccccssce vn 107 109 180,000/; 100 |Do 6 % Debentures _ ....,...+.+: % 97 
1,639,890/, 10 | Do5 %, 1878...... eseneee -|129 231 810,200) ... Gd. Truk. Georgian Bay, 1 M) 94 06 
375,000, 100 |Cornwall Minerals 6 % ......... 18 20 | 21,000,000/) 100 |G. Trunk of Canada Con. Stk.| 9} 93 
100,000 100 |Kastern and Midian 77] 8% | 5,226,000] 100 | Dos % Guaranteed on... 7 
400,000/, 100 |East London, 6 % 1st Pret.....| 33 38 00,0001! 100 | Do 2nd do..........cceecenserees 121 123 
900,000/) BOO 3 DP BITE siici can ccctivecioe ons % 28 8,218,149/| 100 | Do 1st Preference Stock ...| 77 4 
1,300,7502| 100 Pures, Con. Pref. 4% ...... [105 107 | 2,327,7942) 100 | Do 2nd dO..........s0scerceeen wf 47 S 
850,0002| 100 Do 4 % Preference Stock .. 7,168,0551! 100 | Do 8rd do .........cesenveereeeeee| 22 + a 
68,835) 10 |Glasgow & Sth. | 328 283) 4, 270, 5751100 | Do 5 % Per. Deben. maeee co . 
1,892, 1500) 100 | Do4 % Preference Stock .. 108 1, 094,1391; Stk.| Do 4% do ee 883 4 
5,041,708/, 100 |Great Eastern, Con. 4 % Pri. 108 108 | 2,773,901! 100 |G, West. Per. 5 % Deb. Stock|110 a1 
1,000,000 100 | Do 5 % 1876 . .|LO7 109 000,000i| 100 | Do 6 % Bonds, payable "90/106 18 
1,500,000/| 100 | Do Northern Extension 8% 107 i 450,0007' 100 |Hamilton& N.-Wst. Ist Mt.6 %|102 2 
575,000/| 100 | Do 4 %, 1881... (101 103 810,000// 100 |Mich. Air Line 5 % 1st Mort...) -.. zs 
750,000/| 100 |Great N. of Scotland 43 Y % A. 103 105 625,001) 100 |Mid. of Can. Ster. -st Mort. po =. 
5,655,000/, 100 |Great Northern, 44 % Pref....|121 123 | 1,122,000//100 | Do 5% Cons Mort. Scrip] 93 9 
2,497,6801, 100 | Do 4 ‘ "172,601, 100 |Mntreal & Chaplain 57%1st Mt. 90 82 
1,000,000/) 100 De at: rs 400,000/' 100 |Nwfndld. ist Mt. Ld. Gt. Bnds| a 
830,000/) 100 | Do 4 "81, Con. 1 Sept. °86|111 113 850,000/| 100 |North.of Canada, 5 % 1stMort. _ 
1,200,000, 100 | Do 4 %, 1882....c.ccsssesovsevee. 110 112 285,000/| 100 | Do 6 % 2nd Pref. Bonds...) 
11,663,7£9/) 100 |Great Western oom Pref 5 5% pas 140 150,001 100 | Do 6 % Preference Stock...| 60 6s 
513,600/| 100 [Highland A 4} Yo. ese se 150,000/| 100 | Do8rd Pref. Bonds A and B) 83 B+ 
400,0007 100 | Do BB Zan rw 183,200/| 100 | Do Ist North. Ext, Prf. 6 7/102 10 
8,390,187/| 100 |Lanc. & York. Gon. 4 % Pret.|11i 113 41,400// 100 | Do Nth. Ext. 6 % Imp. Mt. Ms = 
1,348,000/ 100 | Do 4 % Pret. Stock, Con.. 114 556,0001| 100 |Quebec Central 5 % 1st. Mort. = 
2,130,000/) 100 | Do 4 % Pref. Stock, 1882...'108 110 6,500/ 100 |St John and Maine Shares...) 23. / 
6,190,315/| 100 |L., B.,& 8. C. Gon. Pret. 5 %...|131 183 200,000/| 100 |st Lawrence and Ottawa 6 i, a 
2,000,000i| 100 | Do 2nd Gon. 5 % see. 181 Sterling 1st Mort. Bonds) 72 4: 
5 587,744 100 |Lond, Chat. & Dov. Arb. 44 % 99} €50,000/| 100 'Tas. Main Line L. Debent. 4 Z| 38 
633,332/) 100 | Do ‘a 2nd Pref. ...... oil 56 243, 3100 Stk.| Do 6 % Preference ...... ..-.- on 
23,030, 6204 100 |London & Nth.-Western, 4 %|113 115 410,900/| 100 |Toronto, Grey, & Bruce, Rail.| 70 75 
8,545,136/| 100 |London & Sth.-Western, 4 %/111 118 ofCan.6 % Ster. Bds. 1st Mrt. 7 
1,100,000/, 100 Manchester, Sheffield, "and 682,0001, 100 | Wellingtn., Grey&Brucely ¢ “( ae 
| incoln, 4 % Pref. Stock 7 Bonds. 1st 
1,008, 0001, 100 | Do6 % Perp. Breterence _ ed 100,0007 wwe and Manawatu Shrs. oot a 
1,000,000!) 100 | Do 5 %, 1872 vrcovsesserseeserseef180 182 860,001, 100 | Do do +=} 99 2 
1,080,001) 100 | Do 5 7; 1874 «..c..sers0e. 129 31 11.0261 20 |Windsor and Annapolis 5 fe 
1,500,000/ 100 | Do convertible, 1884" l197 ja9 Preference Shares...) £5 
1,000,000!) 100 | Do convertible 1888 ........./124 2 200,000/| .. | Dod % Debenture Stock 4 5 
1,380,000/, 100 | Do convertible, 1889 .........1122 124 
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ee 
, J § “ Closing 
= 3 Name. Closing 3 Name, Closing | 2 | é | awe Prices 
- Pome | TIT (Nerated Broad, Limited 
er 100. : | era r NIN ci restrctarsaacectes 1g 2 
15,003} 20 |Alagoas, Limited, guar. 7 %...| 16 17 100 San Paulo & lo aesensencchjacesuscedinictin 7 %.102 105 5 | 3 Anglo-American Brush Electric... if i 
93, 10 |Antwerp and Rotterdam ......| 24 26 aoa ‘San 1 0 & Rio de ranean one.. 6 4,108 205 S| 5 | Do fully paid .........s. secsescoesseescess 34 33 
oF, 20 |Arica and Tacna..............-+.- 10 it | “99 ag eries . ane 103 105 | 10 | | 10 |Artizans’, Lab., and Gen. Dwell, L.../ 114 12) 
90, 20 |Bahia&S Francisco,L. guar 7%| 2:4 22 uth Austrian . seteeneeee 8 Z| 12 12 10} 10) Do Preference ......-cccccseceesssrse-.., 103 11 
42, 6 |Belgian Eastern Junction ...| 3% 20 Ske SINE seccernrureratentie 3 % 11% £28 | 10/ 10 Assam Rail. & Trade., Lm. Pret.Shs| 6. 
50, 10 | Bilbao Rivr. & Cantabn.RI.,L.| 63% | 2% 20 |S he FIANCE 000.0. sseeeecesseesesees 3%) iy 15 1| 1! Do Deferred Shares ..............0..0.0. 3 1 
4 20 |Brazin. Imp. Cntl. Bahia, g.7% 1) lass a. ts rae Pi as 3 4) lig 228 1| 1 |Aylesbury Dairy Company, Lim. ...| 1 1 
2,000,001} 100 |Buenos AyresG. Southern, L./165 °67 | 199 Do ond Mavgal, Lim., Ist Mort...5 7) 68 70 | 10 | 10 |Barnagore Jute Factory. Limited ...| 54 6) 
100, 10 .Binca,& Tndl.Ext| 15} ¢ lV, Qnd Mortgage . ...:.....secsssveseres 5h4| 11 13 10 | 10 Bedford Park, Lim., ee Leesacei e:-4 
1,524, 2921},100 a 5Y og gaara Stock .../119% © = —* Sit pW ate abiemtined ionahwebe enapbioonees 8 -| 63 7 5 | 5 |Bodega, Limited . ponieeipeed San 
85, 10 |Bu.& En. L.,7 % Pref. Shares} 1 sat 20 |Western of Fr etseeaneeneetenaeneeees® $I 4 6 10 | 10 |Brighton Aquarium.............-.... | sc. ose 
1,308, 100 |Central Argentine, L. g. 7 %|174 176 Ww. m of France ...... seeseae dD elf 43 1 2 € British Insulite, Limited, A Shares | 1} 2 
$60,700!| 100 | Do 6 % Debenture Stock “1128 180 | 100 |Western of Buenos Ayres 6 % Bondss tan, 20 | 20 ‘Cantareira Wtr. Supply, &c.,L. 6% Db.| 87. 92 
Ook 10 |Centl. Urugy. of M. Video, E 103 1} Stk. Do, Registered Certificates............ A053 6 20 Cent. Sugar Factories of B Lj 10 U 
600,000/| 100 | “ Do. Permnt. 6 % Deb. Stock|120 122 | 1°? Western = tem: Pete | Debeitiare 40 | | 36} City Offices, Limited .............0. s..| 9f 10 
21,260] 20 |Conde d’Eu, Lim, guar. 7 %...| 183 194 | 1 Bonds 03 id % 100 111 me pee wn 44% Mortyage Bonds sia 98 101 
100 SPO vsveivcsyovecssseesvecse cessed 56 + oy y of London Brewery, % Pret] 43 45 
18 20 Dp nis Pref. 14 ___TRAMWAYS "AND ¢ OMNIBUS. 10 | 4 ‘Colonial, Limited, Ordimery ath is 
16 |Dunaburg and sree ae ene BE: 6 6 \Cie. Genl. des Asphaltes de F. ‘Lim. | 5 66 
127,4005/ 16] Do tered .. 2 Stk.|100 |Crystal Palace, A ............... wa| 38 
122 20 |Dutch Rhenish .. Name. Closing | Stk./100| Do B Redeemable......... 
8, SS OS ee ere Prices, | Stk.|100| Do 6% Debenture Stock 
25" 31 Do, do Stk.|100 | Do 5% Consolidated . aint 
20 |East Argentine, Lim., gua. TH 1 Anglo-Argentine, Limited ............ 53 10; 7 |Devas, foutledge, and Co.,Lim.......| 4} 5 
$50,000} 100 | Do 6% debentures... Do 6 % Debenture Stock . 112 120 10 | 10 Eley Brothers, Limited .................. 35 37 
600,000} 20 |Grand Russian Shares ......... Barcelona, Limited. .............0...-.-- 9} 10 3 | 24) English & Australian Copper, Lim... , 
15,000} 20 |Gt. West. of Brazil, L Belfast Street Tramways............... 12 12 5 5 | Explosives Company, Limited ......... 1 it 
306, 7507} 100 | Do 6 % Debenture Stock ... Birkenhead, Ordinary 2 2 16 | 14 |Fore Street Warehouse, Limited...... il 12 
20 |Braz. N.& Nova Cruz, L g.7 % Do 6 % Preference .. ................. 6h 7 15 | "levees Porter, and Co., Limited ...| 14 15 
20 |Lemberg-Czern.-Jassy, Fink hesdennx Tramway & Omnibus, L.| 8} 9} 5 | 2)/Great Western Elec. Light & Pwr., L i 1} 
guar.5 ¥ 1st and and Issue 15 16 | 10/10) Dod % Preference .............s0s0000. 1 5 | 5 |Hammond Elec. Light & Pwr. Sply, L 4 
40,000} 20 |Lima, Limited.. 74 83] 2| 2 |Brazilian Street, Limited.............. 13 1 5 | 34) Howell and James... 2, 8 
2,254,720!) 100 |Mexican, Limited . -a.| BB 86 10 | 10 |Bristol, Limited ................ccsccc00e. 8 34 | Stk./100 |I[mproved Industrial Dwellings, L. ....115 117 
2,554,1002, 100 | Do 1st Preference 8 7s es 90} 91 5 | 5 |Calais, ‘Limited |... 23 3 10 | 10 | {mp roved Wood Pavement, Lim...... 8 
1,011,9601| 100 | Do 2nd do 6 %.. 504 ait 10 | 10 \Calcutta, Limited Nos. 1 to 25,050..| 7 74 | 10| 10 |(ndis Rubber, Gutta Percha, and ss 
2'000,0001| 100 | Do 6 % Perpetual Deb. Stk.|111 113 | 10 | 10 |Carthagena & Has. Steam Lim....... 3 3 Telegraphic Works, Limited...... 224 234 
50 20 |Minas & Rio, Lim., guar. 7 %| 21 22 {| 100 /100 Do 5 % Debentures ............4- 67 70 | 100 {100 | Do 6% Debentures ...............c000 {LOL 103 
20 |Namurand Liege ’ By the 5 | 5 \City of Buenos Ayres, Limited ...... 9 10 | 10 |John SOONG GON UIE fe concen seas | 5} 
gua. 14f p.an aaa 114 12} | Stk./100 | Do Permanent 6 % Deben. Stock|115 125 | 20 | 20 |Liebig’s Extract of Meat, Limited . | 3 45 
10,000} 20| Do. g. 6% pref. } Govrmt. 27 | 10 | 10 [Dublin United 00.0.0... 10 | 10} 10 |Linoleum Manufac turing, Limited... 28 30 
4 10 |Northern of res, L., Ord.| 6} 6} | 10/ 10 [Edinburgh Street Tramways ......... 1:4 115 | 25) 7 ee Brewery, Limited .................. | 33) 334 
15 10 Do Guaranteed 7 % cvostsue sl Ge 1st 10 | 9 \Glasgow Tramway & Omnibus, L...| 154 | 10} 6| Do New ...... | 1Ub 12g 
10 | Do Deferred.............000000. 8} 9 | 10| 10 |Hull Street Tramways ....... 8} 93} 20) 20) Do Perpetual 6% Preference... 24 6 
189,085) 100 } Do 6 % Debenture Stock ...)106 108 6| 6 |Imperial, Limited, Nos. 1 to 17,700) 2 1g | 80! 25) [Lenteaa Reger ie &LronShip,L.| 16 19 
11,250} 10 |Norwegian Trunk Pref. ...... * 10 | 10 |Liverpool United Trem. & Omnibus} 11} 12 i a | Max Greger and Co., Limited, A...... 4 
408700 100 |N. W. Uruquay L. 6% 1 Pret. oo 34 10 | 10 |London, Limited.. tet 4 16° J 1 | Maxim-Weston Electric, Limited. ... 
. Do. a. 5% 2 Pref} 5 7 10} 10; Do6é % Preference .. i 14 1 2 | 26 25 | Metropolitan Association for Im- ~ 
yrs to Aidin} TL 72 | Stk.|100 | Do5 % Debenture ROUT i iiiianine {110 215 proving Dwellings Indus. Classer| 26 28 
pan 16 1 Stk.|100 [London General Omnibus Co., Lim.|205 2:0 10 ke 10 Milner’ Safe, Limited..................... 125 1 
oe a mburg 10 | 10 |London Street Tramways ...... }18 :8 10 | National African, Limited......... oft % ¢ 
. Lim., Deb. Stk.| 80 4 | 10/ 10 |North Metropolitan ................0... "| 133 19} 1% 8 |National Safe Deposit, Limited... | 43 5 
20 |Provl. Orel-Vitebsk, ce NEIOCED: B1 BOD. 0D: i scsnsnssccnssanerneepnrosovennotent cs 154 153 : b Native Guano, Limited .............0:+: | 3 8 
10 Quets ek . & Copper Le = - : 10| 3 Nelson Brothers, Limited ............... 7} 
Lim... rus ~ 10 | 10 | Neuchatel Asphalte, Limited . 4 
he “20 eee — is ie 10 ; 5 10 | 10| Bo. 7% Preference .........c.0.-.-000 33 i 
Sardinian a nas 10 | 10 a 74} #4) 4 |New Westminster Brewery, Limited| 54 6 
nam>9€, 10} 103 | 10 44 5) 4] 4}| Do6% Preference....................... 4 sf 
a nt i. 3 4 | 10/ 8 |Norton Brothers and Co., Limited...| ‘3 
Preference ............ 3° 10 33 43 10 | 6 | Pawson and Co., Limited .............. | 64 § 
ieand Meuse.............. 1 | 10/10 124 22 7| 7 |Phospho-Guano, Limited .............. | 3 
erence ......... 12 5 | 6 {Tramways Union, Limited ............ i 4 A. | 5 he er River Cattle, Limited __..... 44 
(Braz:) Lim. g. 7 87 3g | 100/100} Do. 5 % Debentures ...............) 98 102 0; 10 POE BORED 2o0n0snnisesscccceccsesneeses 105 11 
aie Debentare iii 125 127 | 10} 10 |Vienna General Omnibus ............) 1 14 | 26 | 16 |Price’s Patent Candle Company, Lim) 12 1 
18 17 10 | 10 |Wolverhampton, Limited 6 6 20 | 5 |Public Works of NW cecctptewinn sancey 3 3h 
7 be7' PR oe 0 3) <= —————————* |} 100 {100 ge Rermmene 4  . — 5% Deb.| ¢ 87 
To eet 10} 1 |R. Goldsbrough and Co 13 2 
T wonnennen} 9419 | TELEGRAPHS AND TELEPHONES. | {| 7 |ftichard Hornsby and Sons, Limited| tf 64 
14 15 Stk. 100 Anglo-American, sane sodeesececee 4 | 100/100; Do5d% Debentures ................000.. 96 98 
se" 793 13} | Sth200 | Do Preferred ....0....cvseesssenenerner 574 | 25 | 25 |Rio de Janeiro City Improv., Lim ...| 244 25 
zsu:t 124 18} | Se-100 | Do Deferred... won| Sh 9 | 100 |100 | “Do 5% 1878, Red. Deb. Rog........|102 104 
RRION Brazilian Submarine, Limited “..... 10g 11} | 100 |100 IE Cickciayccces  cccclidadsnsl one. 0s 
ey Se ras 1 4 . Telephone and Maintenance, L. 10 . | River Plate Fresh Meat ......0...0...0.. 7 9 
10 10 ba, Limited .. aS. 10 [Robert Campbell and Sons, Limited 4 7 
10 10; Dol0% Preference | sn 17 18 6 | 5 |Royal Aquarium, &c., Limited ..... w ¢g 
Cering | 10 9 |Direct Spanish, Limited | 3 3§| 6] 5| De6~ Preference.. 4 
Prices. | 10 10} Do10% Preference........ .| 13} 14 20| 3 |Smith, Garratt and Co, Lim, Ord.. ] 3 
ental — 20 20 |Direct United States Cab 20 | 20; Do. do. PROG ca icssinisiccdnincns 19 2 
ip Alans oF Dbntare ag 8 2] I sag] 2 | HE] HS eerenie Gomera, | 24h 
a ¥ Debentures ........ ....+++0+ — . ~ 
°° (oe or eerenentonagemmmaadt . o “e ‘ Baste 6% Dehesbires pay. ist i2} 5 — Tramways and General a dt - 
106 |Bilbac River & Cantabrian Debs.......5 Z|... _... | 10 16) Do6 % Preference... 13} | 10 United Asbestos, Limited, Ord., nf so 
100 Bahia, Lim.6 % 100 102 | 100 100; Do6 % Debentures, repay. 1883...|.01 104 10 10 Do Deferred, itictidiimatiemiteie ed 
Do Nos, 3,521 to 4,120 6 ¥ 100 102 | 100100; Do5iZ a 104 107 10; 10 | Unit. Lim. & Vorwohle As halite, L.| 14 2 
op (Cam uar. 5} % ...64%|10! 108 | 100 100} Dod % -- 98 100 | 20/28 [United tates Rolling Stock........0.-. | 3 
a Charkel-Atot, guar by iia. Dad cca hie —_ & o . ele GastCring, Limited pee 12§ +2 10 | 10 |Val de Travers A Ite’ ah * | Th 72 
100 |Conde d’Eu- Debentures .... --542| 98 100 | 100 100] Do 6 % Debentures, repay. 1801.../109 11 10 | 84) Young's —_ r hé & Min. Oi Lj Ww i 
100 Donne Theresa Chrstna., L. 54 7 rte %\ 9% $6 | 100100} Dod Z% — .. 108 106 jZo0d » Limited ...... 666-2: 
§43|Dutch 18698. | woe see | 100100} Do red repayable 1900. Si ae laa “ aco 
15a! | East East Argentine lst-Mrt. Deb., "1884 ...7 | ue oe | 100100) Dod ear erences 101 103 
Eastern ui , Limited, sore 
20 Eastern of pe imtent ee 4 * 100 100 5% Mo aa et 168 COAL, IRON, AND STEEL. 
: y| 24 25 | 100 100 Do (0 Beare? i sal 
20" | sravana Rail, ist Mort 7 ig"? Shios 107’ | 10 10 |German Union Tel. & Trast, Lim,..| 93 10 
jae ovepe Salk int Meck ¥-X Beata 2-5 80. 86 10 10 |Globe Lng we or & Trust, Limited. a J 10 | & Barrow Homatite 8 Steel, Limited.. -| ‘ ; 7 
6 % Preference .... os t j | 4 canes 
Jerez to Gibraltar Debs, ...6 § 50 6 * oe orthers of Copenhagen ...... 148 14 20 | 20 'Bolckow, Vaughan, & Co., ‘Limited... 117 18 
$| 24 25 | 100 100| Do5 % Debentures tisete of 1830}103 > 12} Do.. hi 8} 
$1108 106 | 100 100| Do 5 % Debentures (issue of 1883)}105 103 10 | 10 [Chillington Iron, Limited ............... 
¥ 102 204 25 25 Indo-European, Limited ‘ero oh % 2 | it come baer Vad y Me 
Mosco "5 Z| 98 3 ndon Platino-Brazilian, w Vale : 
100 soovedl wi uy i 6 Ohor ios 10 10 iatwtnnane Ex‘ension, Limited..| ... 1000 100 [Lehigh and Wilkes Barre Coal, lst 
M Koursk eo 1889 ...6 Z|101 203 et 6Y Sterlin 100 103 
100 4o-Oscarshamn, Series A and B...5 %| 30 s 10 10 | Do8 & Prefere mre .......000sceeeeeees ae ee j ortgage 6 % Sterling........... is’ 
100 7 Railways, om lst Mt. Bnds. 97 1 4/Oriental Teleph n>, Limited ......... { 625 | 62) Nantyglo and Blaina Jronwor 8 
1¢0 rance .. Reuter’s, Limited .........seccerseveereee] 79 7 | | Limited, “ Preferred”.............. | 44 47 
20 grees az 184 18 stk 100 Submasing ‘i cdchionbdoasenatuandiedebebeased 175 130 8| oF 'Nerbudda Coal and Iron, Limited . q 13 2 
20 roi). % 14 15 1 11 DoScrip eet 1 19] 10/10 [Newport Aberearn Black Vein} 
20 105 307 5 6 |United Telephone, Limited... | 114 22 team Coal, Limited ..............| 9 10 
100 wanna 104 103 | 10 10 |West Coast of America, Limited | 64 63 | 20 | 20 |New Sharlston Collieries, L., Pret. -| of 64 
100 | Do Non-Assemting..........cccvecscssesess 6 %/105 107 | 100 100 | Do 8% / Debenture.. sees [113 216 20 | 20 |Pelsall Coal and Iron, Limited......... 9 los 
100} Dob % Debenture.. ................... 5%) 90 92 | 15° 15 Western & Brazilian, Limited” mon, One & 5 | 5 |Rhymney Iron, Tima ciancvesncinil °% ly 
100 Do Ortakehi, &., Exten. 5 % Debs.5 ¥ 87 89 7 7 Do Preferred ......... pie Fe 5 si Do New “teak chatphiees trdiatoemdgaasehes ; 4 a 
100 |Paris, Lyons, & M. (Fusion Anclennele %) 143 15} it if Do Deferred........0--crsesonvsveeseesem 1f 2 | 100 |100| Do_ % Deben. Registered, 1800 ../ 86 9 
20] Do (Fusion Nouvelle) .........cs0000.. 3 %| 144 15 | 100 100| Do6 % Debentures A, 1910......... 106 308 | 100 100| DoT % to Beorer, 1890.0...) os 
20 | Prov, Orel Vitebsk, guar. by Russiaé %/| 94 96 | 100 100| Do 6 % Mortgage Debs. B, 1910) 99 101 10 5 | 10 (Sydney and Louisburg Coal and) =’ 
100 | Recife and San Francisco (Pernam- 10 10 |West India and Panama, Limited... 1 Railway, Lim., Oniinary Guntey 24 33 
buco) 54 10 10| Do6 &% First Preference ............) 73 72 10 | | 6] Dolst Preferance.. 
10 10} Doé6 % Secona Preference ... 45 (5 10 | 10| Do 2nd Preference. ie anil naiteatens ; 
DoB sihitdadeteniaiai nbeiiinee treba die seeeth 10001 Western Union of United States % 120 125 10} 8 {Vancouver Coal, Limited ......... = 43 a 
i i eoeneee 100 100 | Do6 % Sterling Bonds .. “\100 108 | 25 | 22 |West Cumberland Iron and Stec!, L.) 34 43 
clic ikea EAC EET CE AC AA AA AAT NN, eaanneatsenteatenenesanesnatsenantlsanaeasec, Sama 
CLL LLL LLL LLL LLL ALLL 















RAILWAYS, 


Forzien Raitway Osications.—Con. 
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FINANCIAL, LAND, & INVESTMENT GAS. 
ie Closing 
0 
; Closing 5 ‘a Name. Prices. 
3 Name. Prices. | & | & 
m ieee saan scent iain 
— 10 | 10 |Alliance & Dub. Consums, max. 10 % 
10/10!} Do7% a 
1 |Agricultural of Mauritius, Limited) 1% 23 
20 | 2 [Agserion. Frechid. Ld. Mt. of Lon. L| 1% 14 ais Pain, Denties esaoueaetsare 
Stk. 100 | American Investment Trust, L. Pref|109 “12 6 | 5 |Bombay, Limited ..........:.s:seesee0e 
Stk [100 | Do(Deferred receives no div. until) | 51 ee 5 
6 % has been paid to Preferred))-08 <1, | ge |109 [Brentford Consolidated (208 213 
sstietiadion Mort. and Agency,L.| 2} 23 Stk.{100 | Do 5 % Preference .. eer 
25 ai) Austranan Agricultural... Oe | OT ER ssn, Goel cea 41 43 
10 | 1 jAustralian& New Zealand Mort.,L.) | 14 a 10 | 10 |Buenos Ayres, New, Limited ......... aif sat 
ebb hn06 |" ay Dobenture Stock [100 202 | 20 | 20 [Cagliari Gas and Water, Limited... 215 22 
10 | 2 /British and American Mortgage, L.) 13 2 se = oy 1 So REE a SE says 
2% | 24/British & Australas. Trust Loan, L.) $4 $4 | stx'li00 | Do 44 % Debenture Stock .........,117 ! 
30 | 90 [British Ame lean taee. pec 35 87 20 | 20 |Continental Union, ee subonseds 394 403 
' . Feoeks Canc pisbonspanponeseces - = 90 | 14 Do New, 1869 & 1872... FS % 
10 | 5 \Canada North-West Land Go, Lim| 2 = . ame © Resteenaes oe ae 
1 | 1 |Central Argentine Land ............... 2 24 10| 7% DeNew sees sere 15) 16 
5 | 1 [Col Invest. & Agency of N. Zeal. L) 1 14) 19 | fH DO New | of 
100 ‘100 OTS Land Morlgape Debentures 77 19 | Stk./100 (Gas Light = Coke A, ee Tot = 
60 | 10 |Credit Foncier of Mauritius, Limited| 11} 125 | Stk. 200 | BoB, 4, Maximum sin.vuvuww S88 gat 
Sti. |100 Foreign, American and General h De D. 10 severeseesonecs 335 240 
} Investments Trust, Lim., Pref...|1J2 114 Stk. |100 109 = ‘ “1535 940 
Stk.|100 | Do Deferred ........-ce-0- sssersseees 102 104 _ oo. 5 10% - sedate me ae 
Stk. 100 |Foreign and Col. Gov. aS ae 116 219 Stk {100 | DoG 7% ek aes eee 163 *¢3 
BE Oe reeves id Preferred. 18 122 | Stk-|100 | Do H, 7 Maximum JLT 358 
81/G 54 Credit & Discount, Limited] 3 3} | Stk.|100 | DoJ, 10 % Preference ....c.syse0e0+ = 
aa L.| $0. 34 Stk./100 | Do 4, % Debenture Stock............ 107 109 
stk. 1100 Governments Stock Investment, $4 | Stk:|100 | Do 44% eer ee 116 i20 
14 | | 14 |Hudson’s Bay ......-..0ecsesersersersesers 25 Stk 1100 Do 6» 58 161 
é _2|Imperial Proy rty Investment, Lim. 3 10 | 10 Your Kone end Chine 16h 178 
5 (International Financial Society, L.| 44 5 Teer sp es anlar atte 208 808 
10 | 8 |Land Corporation of Canada, im...) 1 14 | Stk./100 |Imperia. Medi aoe Limited” 33 43 
173| 23|Land Mortgage of India, Limited| 0 5 | 5 |Malta & iterranean, Limi 7 3 
100 [100 | Do5 % Debentures............s0s0000- 102 204 2}|Mauritius, Limited ....... res i 
20 | 5 |Land and Mortgage of Egypt, Lim} 2 2} | 100 /100 Metropol. of Melbourne 6% ‘Deben.| ... «. 
~ 2 |} 100 100} Dod % Debentures. ..........60.004-- 103 105 
100 100 | Do 5 % Mort. Deb. (red. in 36 yrs. 90 92 , 0 
20 | 20 |Monte Video, Limited .................. 164 174 
50 10 |Land Sec urities, Limited.............+. : 5 | 6 tookantal Linttted : 
50 , 42 ‘i (London Financial Association, Lim. sl 4 DeN NE -deeeheroe 7s 
10 | 1 |Manitcba Mortgage and Invest. L. i’ 4 pe ave eee 1 
31% 2 Mauritius Land, &c., Limited.........) 34 4 51 & ies e "am y} 
50 | 50 /Municipal Trust, Limited, Ordinary 28 31 10 | 10 IP aT ihited soneespeeesereenereeeees 7% 
10 | 10 /Natal Land & Colonisation Co. ,Lim. - i ‘ara, Lim enoene att 
6{ 5 Do 8 % Preference 20 | 20 more Janeiro, ‘Limited udvedsnatinenebs . 7 
aoe | DONID cin cssncttiis sisebiedmamnbinaatvesenk In 
25 | 5 |National Discount, Limited ..... 03 14 10 | 10 > teeseseeeeeeans : 
10 1 |Nat. Mort. & Agency of N. Zealnd, L| 1 14 | Stk./100 |South Metropolitan, A ...........00. 20 265 
100 ep New Brunsw ick L. and Lumber BS 4178 82 Stk. “{100 TUE T scxsinynoinceninanaatnhetilaticdsetimeidl 217 222 
10 | 2 |New S. Wales M. Loan & Ag L....| 18 J Stk. {200 Do Perpetual 5 % Debent. Stock}127 130 
10 | 2)|N-Zealnd.Grain Agncy.& Merentl,L| 4 § [Tottenham & Edmonton Gas Light} 
25 | 24,New Zealand Ln, & Merc. Agency, L. 5 5 | 10 Ne o rt gin sosceses 
100 100 | do Perpet. Dec. 4¥%...... Qt 96 10 ' Do New Ordinary  ........scsseesseres. a 
10; 2 a teens ee d ad bela ee x iti ee i 
16 | 4 \N. Zealand Thames Valley Land... 
25 | 5 |New Zealand Trust & Loan, Limited} 16 17 WATERWORKS, 
25 | 25 | Do Preference... is - 7 
8/| 8 |Newfoundland Land, ‘Limited sents 20 | 20 Antwerp, Limited ..,.........s0cceceeeeee |_ 164 16} 
Stk |100 (North British Australasian, Lim....| 43 48 | Stk./100 (Cheisea, Ordinary ...... «(193 198 
Stk.|100 | Do 6 % Irredeemable Guaranteed|:02 107 20 | 20 City of St. ee: ‘Limited of (2 9 
10 | 10 (Omnium Securities, Limited, A.. 64 74 | 10 | 10 \Coine Vaiiey... susvaveiel ee ae 
RS ey pater stetarce tern vanes 1 2 | Stk./100 [ast London...........0..csesereresereeeees 184 189 
6 | 1 \Otago and Southland Investment, 60 | 50 (Grand Junction Maximum 10% .../106 111 
| | Limited... SE BA GR IID cence bisensinieetnniiehitlanchcicsicketsl 1245 250 
Stk. 100 'Peel River Land & Mineral, Limited.| 96 99 | 10| 7 \Kimberley, Limited .................... | 5h 6h 
10 | 2 Queersland Invest. & Land Mort., L. tf 4 100 |100 |Lambeth Maximum 10 Z .. +++. 182 288 
20 | 10 [Railway Debenture Trust, Limited| 7 100 j200 Do 74 % Nos. 4,001 to 7,662 and 
100 [100 Do 5 % Debentures.........s.-0s0000- 109 111 | 100 100 12,987 to 14, 284 ceuededsusesavdcccaes \170 175 
Stk./100 | Do 4}°/ Debenture Stock........... 96 98 | Stk.'100| Do4 %, Debenture Stock ............ 111 114 
10 | 10 tees Share Trust, Limited, A...) 6} 6} | 100 |100 |New River, New.. ../3825 330 
20} 20| DoB6 & Preference .....ssessseses. 18°20 | Stk.'100| Do 4% Debenture Stock . 113 116 
10 | 2 |River Plate Trust Loan L............... 2 2 | Stk./100| Do Debenture Stock B ...............| 3 6 
10} 2 (Scottish American Investment, L. a 4} : 





Stk.| 90 ‘Do New Ord. iss. at 35 % pm. all pd.| 

Stk. 100 | Do 5 % Guaranteed Preference. LIS 120 
Stk.|100 | Do6 7 -|134 189 
10 1 |S. Afr Ln Mortgage a and M, Ag, L. § @ 
26 | 25 South Australian............ccccsess sores 75 80 
10 { 2 ‘S. Aus. Land M.and Ag., L......... 23 3 
100 {100 | Do 4} % Debentures, 1886 cieaienesiie 100 102 
100 {100 Stock Exchange 4% Deb. ’81......... 102 104 
Crt. '100 |Submarine Cablee Trust............... 103 106 
10 | 1 |Trust and ony of nT 33 3} 
10 | 10; Do biunioe 

10}10) Do 5% Ba) ‘Shares. pebersvnnbabeneien 12 13 
10| 6| Do DO scmmscauindcaninnncnt 11 12 
20 | 5 Trust & Loan Company ofCanada..., 4} 4 
20 | 8| De New.. = 
15 | 6 United Discount Corp., Limited 5} 6 
200 100 |United States Mortgage ¢ 6 me Sterl 102 104 
80 ‘it \Van Diemen’s Land . 26 29 





CANALS AND DOCKS, 


20 | 20 |Alexandra(Nwprt.&s. Wis )Diks&Ris.| 















15 16 
Stk.|100 |Birmingham Canal........... --|112 114 
Stk.}100 Esst and West India Dock . sxvee| 89 92 
Stk./100 | Do4 % Debenture Stock............ 06 100 
100 /100 |, rancis Renal, Hung. “ae - aaa _— 
100 100 jGrand Junction Canal ..’ (112 115 
10}, 10) Do6Z%. a 
Stk.|100 | ull Dock.......... 68 61 
Stk |100 | wo4 % Debenture Stock 100 103 
Stk.|100 | Do 4} % --|102 105 
Stk.|100 {London and St Katharine Dock... ile 47 49 
Stk.|100 | Do Debenture Stock, 4 %............ 106 209 
Stk.}100 | Do ats % Preferential... 109 £12 
Stk.|100 | Do 44 % New Preference .. 106 109 
Stk./100 |Millwall Dock 0.00.00... csscessesecsss, 87 39 
Stk.j/100 | Do 5 % Perpetual Preference ..,.../118 2.22 
Stk.}100 | Do5 ¥ — mture ..,.../130 134 
Stk./100 /Regent’s Canal,City and Docks ii 88 91 
Stk.|100 ‘Southampton Dock... | 48 53 
Stk./100 | Do 4} % Debenture Stock.” 112 115 
20 | 20 /Suez Canal Shares ............... 72 32h 
85f | 85f; Do Arrear Obligations ............... 
Stk. {700 /Surrey Jommercial Dock............... i464 159 





| 


THE ECONOMIST. 

































20 20 ery Limited, ot) ee 
20 | 20 ; 








20 | 20 \shenehai’ Limited . soe. ae 
Stk.) '100 ‘Southwark and Vauxhall, ‘Ordinary me 185 















10| 5| Do New Ordinary .. ll 12 
Stk.'1 00 West Middlesex ............. 240 245 
SHIPPING, 
20 | 16 |African Steam S! Ghle cciinwisniet &. © 
15 | 15 |Amazon Steam Navigation ssvecocsesss] | OO 
20 | 14 ie Mail Packets, Limited . 12 14 
20 | 10 (Cunard Steam Shipping, Limited .. 23 33 
20/| 20| De eitse 10 11 
15 | 15 |General Steam Navigation eoveceseenss 14 15 
10} 10; Dod X% Preference ..,...........00s0000 10 li 
WOT MP 4 OG Xo TBIG os. ccs ccscecenscccens 10 11 
24} 2)|London Steam Boat, Limited wok at 
Stk.|100 | Do5 ¥ Preference Stock . bok 00t 
10 | 10 |Mercantile Steam Ship, Limit ish hae 
5 | 5 |Merchant Shipping, Limited ......... 2 
10 | 10 \National Steam Ship, Limited ....... 1g 2 
10| 5 |New Zealand Shipping, Lim.......... os 
10 | 10 (Orient Steam Navigation ............... 4h 5) 
50 | 50 |Peninsular and Oriental Steam ...... 57 59 
z . ee ae ac seasoot saeaiicin 22 23 
yal Exc aod hipping, Limited 1 
100 | 60 |Royal Mail Stea: Reid ine dpemiebontie ao sat 
10 | 10 |Shaw, Savill, oma Albion, Lim....... 
20 | 20 [Union Steam ~ Laniyes NEI ish “64 
20/10/| Do oo 


POP ROT OOH ORC ee EEE! EERE SOOO E EEE EeE 





TEA AND COFFEE. 
“BO, 20 |As Assam Tea 


20 | 20 |British Indian Tea, Limited 

20 20 \Darjeeling Tea, Limited ..... 

10 | 10 |Eastern Assam, Limited ..... 

10 | 10 |Hunasgeria Coffee, Limited 

20 | 20 \Jorehaut Tea, Limited . poe 

10 | 10 |Lanka Plantations, Limited 

4 . [Lebong g Tea, Limited .............0.s00008 

uckimpore Tea Co. of Assam, L, 

2h 24|Moyar Coffee, Limited, 1880 ......... ‘ 
10 | 10 |Ouvah Coffee, Limited . ant 
10 | | 20 Upper Assam Tea, Limited .... esos 














rised | & | Paid. Name. 
Issue. 3 
m 
eee 
10,240; 6 {| 1 |DevonGreat en L 
6,144) ... | 4/2/0 |East Caradon si 
2,048) ... |5/19/0 |East Lovell..............0.., 
15, 4 4 |Great Laxey, Limited... 
18, 1 18/ |Hingston Dwns Con. +L. 
9, + |T/L/O Mark xe Valley ....... 
12,000) ... | 24/6 |Prince of Wales ......... 
50,000) “1 1) 1 South Caradon, L mited 
6,123] ... |7/10/0 [South Condurrow .....| 
4,600) ... |10/17/0|\South Wheal Frances... 
6, 11/17/6)Tin Croft............ cscs, 
15,000 a, 44 |Van, Limited......... 
6, «. |¢/12/6 |West Bassett ............... 
1,200! ... |30/10/6;West Wheal Seton ...... 
6,144) . 8/9/6 |Wheal Bassett ... ........ 
6,000} ... |15/12/0|Wheal Grenville ..,...... 


COLONIAL AND FOREIGN MINES 





1 
2 
1 
10 
1 
20 
2 
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ae 
ee RON et eC OO 
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BRITISH MINES, 








1 [Abnkoe Gold Mining,) 
Limited ..........0.... 
2 re Limited . "| 1 
1 {| |Almada & Tirito Consol. 
Silver Mining, — ve 
10|Anglo-AfricanDiamon 
Limited .... Tt 2 
\Asia Minor, Limited . id 5. 
— 
ratsberg Copper \ 
(Canadian Copper, &c., r 


leap Copper, Limited 
(Cape of Good H 
Diamond, Limi 
‘Central Jagersfontein 
Diamond, Limited.. 
(Chile Gold’ meen 
Limited . of 
Chontales, Limited . ede. 
colar Gold ne 
Limited . veo 
Colorado United, Lim... 2} 
Cootacovil Gold Mining 
Limited . eases |@ 
\Copiapo, Limited ...... ) t 
'Devala Moyar Gold,| 
| Limited . «a 
pos Provident Gold, 


ited . 
Devdlah Central Gold 
~ Mines, area 
rhardt,Limited ts 
Excheqaer Gold and 
Silver Mining, Lim. 
Fortuna, Limited......... 
Frontino and Bolivia 
Gold, Limited 
HooverHill GoldMining, 
| Limited ......... a 
Indian Consolidated 
Gold, Limited ...... 
I, X. L. Gold and Silver 
. Mining, oo = 
apanga Gol ining 
Limited ... 
Kimberley North Block 
Diamond, Limited.. 
Lake Superior Native 
Copper, Limited . 
La Plata Mining and| 
Smelting Limited... 
Linares, Limited 
Mason = and 
Limited . 
Mysore Gold ‘Mining, 
Limited . 
New Emma Silver Min-| 
ing, Limited 
New Potosi Ordinary .. 
Panulcillo Copper, Lim. 
Pestarena United Gold, 
Limited . 
Pontgibaud Silver Lead 
Mining & Smeltin 
Port Phillip, & Colonia 
Gold Mining, Limited 
Richmond | 
Mining, Lin.ited . 
Rio Tinto, Lim., Mort 
gage Bonds, 1880 .. 
Des 6 % 2nd Mortgage 
Do Shares ......ccceesees] oo 
Rossa Grande, Limited] ... 
Ruby and Dunderberg . 
Consoltd.Mining,L.| $§ & 
Santa Cruz Sulphur and 


per, Limi 
Scott 





oo Me me oH EM wrens 
coc ene 





= ht tte 
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tome ot — & 
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a@ 
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Limited ...| ... 
Australian, L... 
Do New ; 
Sierra Buttes Gold Lim. 
Do Plumas Eureka... 
Silver Peak Mining, 
Lim 


r, seeeee 
Tocoplila feat Lim. 
: roles, © iu, A Shares.. 
United Mexican, TN 
4 Wentworth, Geld M 


eg 
sf 8 
t 




















ee 


Desror’s Name. 





Alderman, John ... Sot ae 
Atherton, Webster 

Burton, Elias 

Barton, Richard . 

Blake, ‘Joseph Nicholson 
Boughton, John King ... 
Bradbury, George William 
Bradford, Edwin.. 

Brooke, A., and Company 
Brown, Alired ad 

Brown, Richard W iddison 
Butler, William Charies he 
Clay, John Belfield aa 
Clegg, William sas ‘ 
Colbeck, John... ; us 
Cooper, "James Henry . 

Cox, Alfred és 

Cox, Robert Hankinson 
Crook, Robert King 

Cross, George 

Cubitt, B... 

Davics, Ann ‘ 

Dengate, George William 


Dixon, John Seott ade ona 
Douglas, William 

Dudley, Annie fe 
Faggetter, Henry em 


Farquharson, Alexander 
Fleming, James William 


Frankland, Henry, and Company 


Gilder, Frederick Henry 
Griffiths, James ... ‘ 
Gunnell, Edward 
Harris, Philip 

Higgins, Peter ... ove 
Hill, T. and W. ... eee 
Horey, William ... bet 
Horrabin, W.and 5S. ,., 
ed John 


Inge r, George E. (amended notice). 


nson, George, junior . 
cee William Henry pe 
Jones, David in 
Julott, Charles J., and Company 
Keysell, Richard.. zs ot 
Lee, Henry 
Lee, Robert esd 
Lewin, Thomas Henry ... 
Luck, Alexander Batturs 
Luke and Company 
Lund, William 
Margison, John Yeates... 
McNicholas, Peter = 
Milnes, J. and Dyes 
Munsey, Charles.., ei ove 
O'Neill, Thomas .. eve 
Orchard, Edward Henry. 
Orford, Harry ° 
Palmer, Susannah Sia sbi 
Pickup, Luke _.., ove soe 
Price, Henry a ‘ oes 
Prichard, liltyd Moline 


Reay, Robert Hodge .., eee 
Roberts, W., junior... eve 
Roff, Henry Charles 

Rogers, John __,,, eve eee 
Rowlatt, John 


Satchwell, Walter 
Saward, Dudley C. Tu 
Sheppard, Henry George ws 
Smy Edward Robert ove 
Solomon, Moses .., see 
Soper, William .., 


Stanley and Wainw right (amen. not.) 


Stevenson, Robert we 
Tanner, Alfred Henry . sat 
Taylor, William Henry... ose 
Taylor, William nee 
Temple, John ‘ 

Thomas Brothers 

Thorn, George ... 

Thornton, John ... 

Tidcombe, George, and Son 
Trillat, Francis enn 

Verity, Ambrose.. 

Walker, W. aus 

Whichelo, Marcourt 

Williams, John . bob oat 
Willing and ‘Son eee ove 
Wilson, Joseph ... 

WwW inkley, Davies, and Company 
Ww olstenholme, John ... 
Woodcock, William —.., ése 
Zuccani, Emilio aa ous ved 


GHEFFIELD 


TOCK. 


8 
SECOND I8SU#, £299,010. 
Authorised by “ The Sheffield ‘Corporation Act, 1883,” 
46 and 47 Vic., cap. 57.) 

The Corporation of Sheffield give notice that they 
ared to receive applications for the above 
sum of Sheffield Ccrporation Stock. 

Minimum price of issue, £99 per centum. 
Rate of interest, £3 10s per centum, payable half- 
=e on the Ist of March ad Ist September, at the 
eld - Hallamshire Bank, Sheffield, or by 
Meesrs Glyn, Mille, Currie and Co 5 


are p 


or kee 


67 Lom 5 Seseah. 


No sum less than £50 of stock will be allotted, & »«. 
any amount in excess of thatsum must be a multiple 


of £10. 
Forms of prospec 
required will te eee 


ENJAMIN JONES, Registrar. 


Borough Accountant’s Offices, Bridge street, 


Sheffield, 18th December, 1984, 


Dec. 27, 1884.] 


CORPORATION 


tus, A and all information 





THE ECONOMIST. 


THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS, 





ADDRESA. 








_ 





16 Soho square, and 8 Denmark street, London ... 
33 The Temple, Dale street, Liverpool 
Wanswell Court Farm, Berkeley, Gloucestershire. 
Goldwick Farm, Berkele , Gloucestershire ove 
226 Brookhill, Sheffield, ‘orkshire Ss 
Walton terrace, Aylesbury, Buckinghamshire 
Norfolk square, Glossop, Derbystire . 
Blackboys, Framfield, Sussex.. 
Kirkgate, Wakefield , 
18 Fairview road, Salisbury, Wiltshire 
Company’ 3W harf, Nottingham ion 
Market piace and ‘High street, Dudley, W orcestershire.. 
likeston, Derbyshire... 
Baker street, Oakes, Lindley, Huddersfield. 
Liversedge, Yorkshire Sed ; ; 
3 North street, Keighley, Yorkshire. 
120 Horsley Fields, Wolverhampton, Staffordshire 
12 Arlington street, nn Middlesex... és 
Lowestoft, Suffolk “a o> oui ies 
Shenfield, Essex . 
85 New Oxford street, Middlesex 
Supply Stores, Morriston, Glamorganshire | 
272 Brockley road, Broc kley, Ken ; 
2 Royal arcade, Leicester 
3 Rumford street, Live .. 
99 Warwick street, Pimlico, Mid ilesex 
Soame’s Cottage, Bellenden toad, Peckham 
Cleator Moor, Cumberland “a 
Wilton, Wiltshire “ 
32 Basinghall street, Leeds ... aa 
78 and 45 Goswell road, Middlesex ... one a 
34 Queen Victoria street, London .., ees oe 
Stoneleigh, Kingsland, Herefordsbire ove 
George Hotel, Bute road, Cardiff, Glamorganshire 
Hanover chambers, King street, Manchester 
Beckingham, Nottinghamshire 
Beckingham, Nottinghamshire aa 
Argyle Works, Hollis Croft, Sheffield, Yorkshire... 
39 Leazes terrace, Neweastle-on- -Tyne “< 
7 High street, Nottingham ... 
| edo near Dew sbury, Yorkshire... 
$9 Park East, Brighton, Sussex 
4 North parade, Abery. stwith, Cardiganshire 
78 Palmerston street, Moss Side, Manchester 
7 Evelyn terrace, Brighton, Sussex . ons 
Barkerhouse road, Nelson, Lancashire ide = 
Plaish Farm, Carisbrooke, Isle ef Wight... ote 
37 and 18} Saint Ann’ 3 Well road, Nuttingham ... 
The High Pavement, Lewisham, Kent eee eon 
Duke street, Dartmouth, Devonshire do 
Wellington street. Bingley, Yorkshire 
13 Bow] alley lane, Kingston-on- Hull 
27 Mill street, Liverpool 
Tunshill Hey, near Liitleborough, Lancashire 
9 Marble street, Leicester _... 
9 Moorgate street, London > 
63 Brickkiln street, Wolv erhampton 
122 London road, Ipsw ich 
257 Grange lane, " birkenhead.. oan 
14 Ashton street, Blackburn, Lancashire es 
Christleton road, Chester ove 
2 Lansdown villas, Eastdown park, Lewisham, Kent 
14 Hindhaugh street, Newcastle-on-Tyne ... ow 
4 Alroy road, Anfield, Liverpool i 
36 Herbert street, Chien. § Manchester .. 
36 New Norfolk street, Shoreditch . 
37 Wellington street, Leicester 
The Dorchester Arms, Onslow road, Southampton 
61 Nelson street, Camberwell, Surrey ost 
3 Arlington road, Surbiton, Surrey .. 2 
Clifton villa, Thorpe, Norfolk.. 
a and 71 Broad street, Blaenav on, Monmouthshire 
2 Friar street, Reading, Berkshire .. whe 


eee 


7 Swan street, Manchester ... i 

acnean Plympton St Mary, Devonshire | 
2 Clifden terrace, Uxbridge road, Hanwell 
4 Andover street, Sheffield, Yorkshire id 
38 Walbrook, London, and 186 Tulse hill, Surrey... 
Ship Inn, Old Saltburn- by-the-Sea, Yorkshire... 
2 St Mary street, Chepstow, Monmouthshire... 
37 Barrow lane, Newtown, Bristol ... oil wo 
19 Kay street, Blackburn, Lancashire < 

Chalk Hill lane, Bushey, and High street, ‘Watford 
The Ship Restaurant, 45 Charing cross... 
5 Grange crescent, Fulford road, York __... 
49 West street, Bethnal green ot 
54 Kneller road, Brockley, Kent ; 
90 Commercial ‘street, Maeste Zs Glamorganshire... 
24 Rendle street, Plymouth ... ie one eee 
Newland, Hull ... eee 
Crosby buildings, Great ‘St Helen’ 8, ‘London Sa 
The Oddfellows’ Arms, 31 Fleet ao eee 
Batley and Earisheaton, Yorkshire . 
Brick lane, Spitalfields, ‘Middlesex ... 





DESCRIPTION, 





Invalid carriage manu facturer| 
Accountant and estate a 
Farmer ‘ 
Farmer » 
Surgeon .., wwe vail a 
Coal merchant ... at 
Painter and paperhanger 
Rate collector... etal 
Tailor and outfitter... seid 
Builder and beer retailer nil 
Water carrier,coal merchant,&c | 
Refreshment contractor | 
Maltster a oe 
Machine grinder .. 
Currier = <i oat 
Boot and shoe dealer ile al 
Pork butcher a a 
Gentleman 
Draper and hosier | 
Gro.m a oak oad aa 
Clothier... wf 
} 
| 
} 





Grocer and provisicn dealer ... 
Plumber 

Paper and twine merchant 
Produce broker ... ove 
Dressmaker, widow 
Builder... eee 


Baker... ot 
Saddler and harness maker ...| 


Engineers .. ove oes 
Timber merchant i 
Tin plate printer, &, 
Wine and spirit merchant z 
Hotel keeper... 
Estate agent and broker , 
Farmers and milk salesmen vs 
Farmer and saddler foal 
Cutlery manufacturers... 
Commission agent, &c. soot 
Chemist, druggist, and ot ian| 
Yarn spinner se os 
Auctioneer s clerk 
Tailor aa 
Perambulator & toy manufact.| 
Gentleman.. ' oni 
Grocer 
Dairyman ... a 
Joiner and undertaker. 
lronmonger 
Ironmongers 
Wheelwright ; on 
Auctioneer and valuer ... bel 
Tallow chandler .. a 
Fulling millers ... | 
Boot, shoe & leather merchant 
Hosier ia ies Sia 
Licensed victualler 
Insurance agent... 
Confectioner and baker J 
Tripe dresser and builder __.. | 
Grocer and provision dealer ...| 
Solicitor i } 
Hairdresser 
Out of business ... 
Coal merchant 
Veneer cutter... i 
Basket, skep, & hamper maker} 
Licensed victualler ws 
Secretary Globe Telegraph Co.! 
No occupation a 
Artist al das = 
Furniture dealer, & . 
Gunmaker... ' 
Grocer and prov ision dealers. 
Builder... a one 
No occupation ... oo " 
Out of business ... =| 


| 


Chemist and druggist . 
Licensed victualler 
Grocers... - 
Oil dealer and shopkeeper | 
a eenahek & operative spinner, 
Millwrights, engineers, &. ... 
Licensed victualler 
Horse dealer ; 

Slide box manufac turer. 
Traveller ... a 
Grocer... ia at ps 
Wheelwrights .. dé awell 
Out of business iat 
General merchants a waa 
Beerseller and lath render ciel 
Commission agent woe one] 
Commercial cierk j 


Dec. 
Dee. 
Dec. 
Dec. 
Dec. 
Tec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 


Tec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec, 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dee. 
Dee. 
Dec. 
Dec. 
Dee. 
Dec. 
Dec. 
Dec. 
Dec. 





THE MANITOBA 


| DiegecTors, 
Albert Pell. Esq., M P. 
Clare Sewell Read, Esq., M.P.’ 


Lionel R. C. Boyle, Esq. 
William Dunn, Esq. 


seven, and ten years, 


be obtained of the Manager, 
street, London, E.C. 


FIVE PER CENT. DEBENTURES. 


MORTGAGE | 


vim INVESTMENT COMPANY, Limited. 
Capital £600,000. Subscribed £450,000, 
Reserve Fund, £7,000, 


Sir Edward W. Stafford, K.C.M. G. 
Alexander Staveley Hill, Esq., Q.C., M.P. 


John Rae, Esq., M.D., F.RS., &¢. 


’ issues Debentures for three, five, 
ean all at 6 per cent. per annum. 
The Debentures are secured by ‘mortgages on free- 
hold lands and the uncalled capital, giving a security 
of more than three times —_ po pret Ee 
jon, with fu arti bs 
Forms of application . — ey 





iN ELSON 








Date or ORDER. |p 
' 
| 


18 
19 
16 
16 
19 
20 
18 
16 
17 
15 
7 
18 
17 
16 
16 
17 
15 
16 
15 
16 
16 
17 
19 
19 
19 
17 
18 
18 
13 
20 
15 
20 
17 
20 
18 
18 
19 
17 
17 
12 
20 
19 
16 
17 
15 
16 
15 
19 
19 
16 
16 
16 
1? 
19 
20 
19 
20 
18 
19 
» 
15 
16 
19 
ll 
17 
15 
18 
16 
15 
13 
8 
17 
16 
1l 
19 
19 
17 
19 
20 
17 
15 
20 
20 
19 
16 
18 
18 
18 
19 
19 
15 
18 
17 
19 


Directors: 


Director. 


James Anting, Esq. 


For pa: ticu 


j 
i 


Fredk, Nelsoa, Esq. 
The director< are Yeuion (free of charge to the 
lender) First Mortgage Debentures in Bonas of £100 
each, bearing interest at 6 per cent. per annum, 
| pay able haif-yearly, in London. 
which are limited to £70 000 in amount, are a first 
charge on the property of the Company, 
of Freehold Lard, Buildings, Machinery, 
valued as per ba'ance-sheet, 
at £129,624 10; 24, and e1.0 — _ 
y amounting to 
nun ‘ars onateen of application apply to V. 


S. Hervey, Secretary, 15 Dowgate hill, London, E.C. 


Abraham Scott, Esq. 
Wm. Taylor, Eq. 


on the 30t 








Dats oF PuBLIC 
EXAMINATION, 
Feb. 4, 19385 
Jan. 5, 1685 
} Jan. 20, 1885 
| Jan. 20, 1885 
Jan. 15, 1885 
i dan. 14, 1885 
| Jan. 8, 1885 
Jan. 2, 1885 
Jan. 20, 1885 
Jari. 2, 1885 
Jan. 20, 1885 
Jan. 20, 1885 
Jan. 17,1885 
Jan. 23,1885 
Jan. 27, 1885 
Jan. 6, 1885 
} Jan. 12, 18835 
j Feb. 4, 1885 
Jan. 19, 1885 
Jan. 12,1885 
Feb. 4, 1885 
Jan. 15, 1885 
| Jan. 13, 1885 
{ Jan. 14,1885 
} Jan. 5, 1885 
| Jan. 30,1885 
Jan. 30, 2385 
Jau. 6, 1885 
| Jan. 2, 1885 
! Dec. 3) 
j Jan. 30,1885 
i Feb. 6, 1885 
Jan. 15,1885 
| Jan. 23,1885 
} Jan. 13,1385 
Jan. 12, 1835 
Jan. 12, 18-5 
Jam. 16, 1885 
Dec. 30 
Jan. 20, 1885 
Jan. 27,1885 
Jan. 15,1885 
Jan. 6, 1885 
Jan. 7, 1885 
Jan. 8, 1885 
Jan. 15, 1885 
Jan. 14,1885 
Jan. 20,1885 
Jan. 13,1885 | 
Jan. 12,1885 | 
Jan. 6, 1885 
Jan, 5, 1885 | 
Jan. 5, 1885 
Jan. 20, 185 
Jan. 14, 1885 
Jan. 29, 1885 
Jan. 12, 1885 
Jan. 22,1885 
Dec. 31 
Jan. 13, 1885 
Jan. 29, 1885 
Jan. 9, 1885 
Dec. 30 
Jan. 5, 1885 
Jan. 8, 1885 
Jan. 20,1885 
Jan. 14, 1885 ’ 
Jan. 1, 1885 , 
Jan. 20, 1885 
Jan. 16, 1885 
Jan. 14, 1885 
Jan. 6, 1885 
Jan. 15, 1885 
Jan. 5, 1885 i 
Jan. 17, 1885 
Jan. 16, 1885 5 
Jan. 15, 1885 i 
} Jan. 27, 1885 ; 
| Jan. 16, 1885 i 
Jan. ¢, 1885 ‘ 
Jan. 15,1885 } 
Jan. 13,1885 : 
Jan. 30, 1885 t 
Jan. 27,1885 ; 
| Dec. 31 5 
Jan. 27,1835 i 
Jan. 18, 1885 ik 
Jan. 23, 836 ; 
Jan. 16,1885 ‘ 
Jan. 12, 1885 2 
Jan. 20,1885 4 
Jan. 13,1885 i 
Jan. 27, 1886 é 
Jan. 27, 1885 ‘ 
———— é 





SIX PER CENT. FIRST MORTGAGE DEBEN- 
TU 


TURES. 
BROTHERS 


These debentures, 


LIMITED. 


| E. Mcntague Nelson, Esq., Chairman and Managing 


consisting 

Plant, #c., 
‘J une, 1884, 
e uncalled capital of | 


wage 
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1596 
YEW ZEALAND. — TO THE 


Holders of New Zealand Government Five 
per Cent. Five-Thirty Debertures.issued under Acts 
of the General A-sembly of New Zesland, intituled 
respectively the Defence and other Purposes Loan 
Act, 1870 ; the Immigration und Public Works Loan 















The Government of New Zealand hereby give notice 
that the outstanding Five per Cent. Five-Thirty 
Debentures, issued under the above Acts, will be 
PAID OF ¥ at par on the 15th day of January, 1885, 
at the Office ot the Crown Agents for the Colonies, 
in Downing street, London, after which date interest 
will cease. 

The Debentures must be left at the cffices ‘afore- 
said three clear days for examination prior to pay- 
mew, For the Governmant of New Zealand, 

F. D. BEL', 
P.G, JULYAN, 
Stock and Conversion Agents 
of the said Government. 
No. 7 Westminster;chambers, London, July 10,1884. 


Ty Y Tv TY " 

(ity OF LONDON, BETWEEN 

Lombard-street and Cornhill.—The Worshipful 
Company of Salters are PREPARED TO LET the 
valuable Building Site, No.19 B.rchin lene (adjoin- 
ing No. 60 and62 Lombard street), with a frontage 
of about 33 ft., and extreme depth of about 49 ft.,on 
a lease for 80 years, from Michaelmas, 1884.—For 
plans, particulars,and conditions, apply personally 
to the Company’s Surveyor, Henry Dawson, Archi- 
tect, 46 Finsbury Pavement, E.C. 


IDA y YT 

(THE MERSEY DOCKS AND 

HARBOUR BOARD are prepared to issue 
PERPETUAL ANNUITIES, having the effect of 
Permanent Stock, and also to receive LOANS OF 
MONEY on the security of their Bonds, for various 
periods, at the option of the lenders. For Particulars 
apply to the Treasurer, Dock Office, Liverpool.—By 
order of the Board. 
EDWARD GITTINS, Secretary 











































Y Cvryy ¥ 
[LONDON AND ST. KATHARINE 
OCKS COMPANY. 

The Directors are prepared to receive application 
for a limited amount of New 4} per Cent. Preference 
Stock, to be issued unaer the authority of the Lendon 
and St. Katharine Docks Act, 1832. 

Particulars may be obtained on application to the 
London and St. Katharine Docks House, 109 Leaden- 
hall street. By Order, 

H, J. MORGAN, Secretary. 

Dock House, 109 Leadenhall s°., 
15th May, 1884. 





‘TURKISH DEBT. 
THE EXCHANGE AND INVEST- 


MENT BANK, B. W. BLYDENSTEIN AND CO,, 
55 and 56 Threadneedle street, London, E.C., deal in 
fractional certificates and transact all business inci- 
dental to the Conversion or lKegistration of Turkish 
Bonds, 








Publicaticns. 

MACMILLAN'S MAGAZINE. 

No. 303. For JANUARY. Price ls, 
ConTENTS OF THE NUMBER. 

THE HIGHLAND CROFTERS IN CANADA. 

M. TAINE ON THE FRENCH REVOLUTION, 

THE REDISTRIBUTION BILL. 

THE GREAT BAXTAIRS SCANDAL. 

THE OIL AND GAS WELLS OF PENNSYLVANIA. 

A — CUUSIN. Part L Chapters 

-—-IIL 
REVIEW OF THE MONTH 
Macmillan and Co., London. 





BLACKWOOD'S MAGAZINE FOR 


JANUARY, 18 5. No. i) "CCXXXI. Price 28 64, 


Cor TENTS, 
THE PORTRAIT: A STORY OF THE SEEN AND 
THE UNSEEN. 
RECENT DEGRADATION OF MILITARY RANK. 
THE WATERS OF HERCULES.—Part VI. 
BY THE MARL.-PIT. By L. J. G. 
MALTA AND ITS K\IGHTS. 
A QUARTETTE OF ITALIAN NOVELISTS. 
AN EXCURSION TO SOLOMON’S THRONE. 
WITHIN HIS DANGEK: A TALE FROM THE 
CHINESE. 
SIR ALEXANDER GRANT. 
THE END OF THE STRUGGLE. 
William Biackweod and Sons, 


Edinburgh 
Lond >n. - 


Twelfth Year.— Now Ready, 
Toc Y , 
JASON S ALMANAC FOR 

. , IRELAND FOR 1885. 

t contains, in addition to the usual infor i 
the following new articles :—Tables so (iteanes Un 
Red 'stribation Bili ; Notes on the Reform of the Goki 
Coinawe and Conversion of the Nationa: Debt; A 
paper on American Railways. . 

Price 1s; hailf-bound, 1s 63, 
Dublin: W. H. Smit ard Son. 
London: Simpkin, Marshall, and Go, 


JOSEPH GILLOTT’S 





| Sold by all Stationers throuzhout the World, 
GOLD MEDA PARIS, 1878 


iainehleatitaet tcc 





Act, 1873; the General Purposes Loan Act, 1873,— 


STEEL PENS. 


THE ECONOMIST. 
ASSOCIATION 


FOR THE ESTABLISHMENT OF AN 


| INTERNATIONAL MONETARY STANDARD. 


OBJECT. 

| The promotion of stability of values by establishing 

; the free coinage of silver, and its use as money under 
| the same condition as gold. The advocating and 

furthering an International Agreement to effect such 
nds. 


PRESIDENT. VICE-PRESIDENT. 
HENRY HUCKS GIBBS. H. R. GRENFELL. 
SECRETARY. 

G. J. FRASER, 34 Leadenhall street, E.C. 
HONORARY CORRESPONDING SECRETARIES. 
Liverpool — JoszrH Car- | Birmingham — FREDERICK 

TER REDISsH. Asu, J. P. TURNER 
Manchester—Rosert Bar- | Bradford—Jouw M. M‘La- 
REN 





OLaY. 
Glasgow—Ww. Ewine 


PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY. 

Under CONTRACT for HER MAJESTY’S MAILS 
to INDIA, CHINA. AUSTRALIA, &. 
Repucep Rates or Passace Money. 

SpectaL RETURN TICKETS. 
Departures for— Fortnightly. 
CALCUTTA, MADRAS, and ) From Tilbury, 
CEYLON Wednesdays,12.30 p.m, 
CHINA, STRAITS, JAPAN ) From Brindisi, Mondays 
. : ‘rom Tilbury 
a Thursdays, 12.30 p.m. 
. 7 From Brindisi,Monda) 8 
BOMBAY, EGYPT, ADEN, } Le 7 
GIBRALTAR, and MALTA, 5 Veekly (Wednesdays). 
Offices—122 Leadenhall street, E.C., and 25 Cockspur 
street, London, 8.W.; 24 Rue Lepelletier, Paris; 
7 Rue Noailles, Marseilles. 
CHRISTMAS PRESENTS. 
Nothing isso h'ghly appreciated as an Assorted Case of 


GRANT'S TONIC LIQUEURS 


(Silver Medal, Health Exhibition), 
Comprising the celebrated “ Morella Cherry Brandy,” 
“Orange Cognac,” and “ Ginger Cognac.” 


For particulars apply to any Wine Merchant or to 


Thos, Lrant & Sons, Distillery, Maidstone, 


And 22 WALBROOK, CITY. 





ee 





NVILLE’'S OLD IRISH 


U 

D WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The: 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
Buildings, Strand, W.C. 


Supplied in casks and cases for home 


QHIRTS.—FORD'S EUREKA 

SHIRTS.—Great improevments have been made 

in the manufacture of Ford’s Eureka Shirts. Six for 

30g 408, 458, sent by ee a free. Illustrated 
‘0 


slfe"measure free by post.—K. D & CO., 41 Poultry. 





A GIDIUS.—THE ONLY 

FLANNEL SHIRTS that never shrink in wash- 
ng. Made in mixed colours, greys, drabs, browns, &., 
138 6d ; three for 39s 6d, by parcels post.—To be had 
only of R. FORD & CO., 41 Poultry, London. 











FAMED 
“SMA’ STILL 
HIGHLAND 


WHISKY. 


GLENDARROCH 
DISTILLERY, 
ARDRISHAIG, N.B. 


WiLLiAm GiLLiKS, Distiller. 
Office~49 WATERLOO STREET, GLASGOW. 










| 














‘THE TELEGRAPH CYPHERS WITH TERMINATIONAL 


Final Revised Editions of the Original Works, extending to 136,000 Words : New English 
Work : Quantity and Quotation Tables, Prospectus ard Specimen Pages on Appuication. 


[Dec. 27, 1884, 


QCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. Established 1824, 


Life Premiums may be paid up in 5,10, 15 or 20 
Years. : 


QCOTTISH UNION & NATIONAL 
\) INSURANCE COMPANY. Established 192), 
PROFIT POLICIES AT NON-PROFIT RATES, 


SCOTISH UNION & NATIONAL 
INSURANCE COMPANY. E-tablished 1324, 


—_ 


; __PARTNERSHIP POLICIES. 
Scorrish UNION & NATIONAL 
INSURANCE COMPANY, Kstablished 1925, 


POLICIES UNDER “MARRIED WOMEN’S 
PROPERTY AOT, 1832.” 


\COTTISH UNION & NATIONAL 
INSURANCE COMPANY. Established 1824, 
PROVISION FOR OLD AGE 
By Policies payable during Lifetime, 
APPLY FOR PROSPECTUS, KATES & FORMS 
OF PROPOSAL. 
EpINBURGH. 
35 St Andrew square. 


_  Lowpow, 
3 King Wiiliam st., E.C, 


ISLAY WHISKY. 
W. & J. MUTTER, 


Bowmore Distillery, Islay. 
Counting House—41 Ann street (City), Glasgow, 
Agents—Messrs Twiss and Brownings, 
47 Mark lane, 
London, E.C. 


DENTS | NEW ILLUSTRATED 





CATALOGUE of HIG4-CLASS 


W ATCHES | WATCHES and CLOCKS at 
REDUCED PRICES, sent Post 
AND Free on application to E. DENT 
& CO., Makers to the Queen, 
LOCKS. | 35 ROYAL EXCHANGE,E.,, or 


| 61 STRAND, LONDON, WC, 


QILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 

E PATENT SILVERING COMPANY (Limited). 


(LT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 

frames re-gilt. Old Glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14, Lower Kennington lane, London, 


AN IMPORTANT FACT ! 
G10) AND UPWARDS CARE. 


FULLY invested in Options on Stocks and 
Shares often return handsome prvfits in a few days. 
Non-liability system, Full details in Explanatory 
Book sent post free. Address, George Evans acd 
Co., Stock Brokers, Gresham House, London, F.C. 





vtIT 
FoR SALE OR MORTGAGE.—TW0 
TEA ESTATES in India, in good working order. 
For particulars, apply to Messrs Wm. Watoon and 
Co., East India Agents, 27 Leaden tall street, BU. 


TTT Tn 


PSsays ON PARLIAMENTARY 
REFORM. 


By the late WALTER BAGEHOT, 








Author of “The English Constitution,” “ Physics and 
Politics,” &. 
London : Kegan Paul, Trench, & %o., 1883. 
“This volume is full of shrewd anticipation and 
comment.”—Spectator. 


ORDER 


Tat TkLzcRarn Cypner Orricz, 24 Throgmorton street; Srorriswoope & Co., 54 Gracec hurch street 
Paumer & Howe, Manchester, 


THE BEST BLACK INK KNOWN. 











When this Ink is used. writing becomes a pleasure. May be had from all Stationer?. 


| 
DRAPER’S INK (DICHROIC). 


London Depot—HAYDEN & CO., 10 Warwick square, E.C. 


Ee SOLE MANUFACTURERS, 


BEWLEY & DRAPER, DUBLIN. 











re) 


